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Gang 
seizes 
£fm. at 
airport 


Equities 
down 1.8 
in slow 
trading 


£2bn. imports lift 
trade deficit to 
£129m. last month 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


Drivers 

accept 

rail 

formula 


*y Lortiies Cl stager, Labour 
Staff 

MANY TRAIN services in the 
strike-hit Eastern Region 


BY PETSUtBUNESSY AND JOHN. HUNT , . v . . . 

A CALL for- the immediate'Tesig- General election would result in 


• EQUITIES traded slowly.l . , 

The FT 30-share index closed I Icruay. 


A . . .if < i i „/• cm- +« moa* should .return to normal lo-day nation ofMr.Harold Wilson as a "a Gorrservative victory . 

jump 10 the U.K. S balance of payments deficit from to il^ynL after a peace formula agreed result of the’ rebellion of ST.Tjeft- Sir Geoffrey Howe, shadow 

between January and February was announced by the Department of Industry last night between British Ran wing Labour mps oyer the public TCha'aceHor. said: - This week has 

slowly. - i J J i and the drivers- union. spending White Paper came last’ ‘seen, the beginning of the end 

closed yesieroay. Under the formoia, which night from' : Mrs. -Margaret for this Labour (SbjiernmenL" 


Police hunting three men who *■* down at 410.0 for a 5.3 rise! This sudden deterioration does larger in volume than during the of last year's industrial destock- 


madc off on Thursday night with r 
a haul worth more than £500.000 4 

from a strongroom at London's 
Heathrow Airport believe the 
robbery may have been an t 
inside job. They think it would 
have been impossible without 
help from past or present 
airport staff. 4 

Dressed as British Airways 
employees the gang got away 
with £255.000 ill used notes — 
mainly dollars — gold hars worth 4 
£50.000. polished diamonds worth 
£60.000 and other gems. Three 
guns were also stolen. 

The thieves seized their haul a 
after intimidating the high- 
security store’s one-man guard 
with an automatic pistol. The on 


averts what could have become I Thatcher, Opposition , leader, 
a major . confrontation. British 1. She- said.’ that fie could 


,t alter the recent picture of previous three months, with sharp ins was □ once-for-all benefit toi l ££££ - She- said UiaV fie. could ^ caii, WmmJlr would 

improving trend in the defi- increases in shipments to most the trade balance, and the ■ to ^ nae t0 3 "? Bni;only °f TffSBw SSl - - 4 

; T, d s:r “teas — P^^yson* ««». -Si to wto. --rSiSS* JSlwta pi™ 


HcbtIy Hovcmenls ■ 
o DdjsCiese 


plumnietted 


of £L3bn. in the three m 0 n ths America/wWch ^"leading the import t^nd. as fficSSS ‘^^SS^SSSSTSi 

September-November to just world economic recovery, and revives, upsets the undoubted declared. ^«He mtm.go-and.go ^ 


under £lbn. in December-Feb- whore U.K. exports are up 11 per boost from exports which the! 
maty. But the figures serve as a cent, in value. U K. is now experiencing, 

reminder that the balance of The import figures last month So confident arc the autbori- 

p ay meats J s ■Still regarded as a j unipe{ j over 21 per cent, in value ties, about the export picture that 

major constraint on economic {0 an a u-time peak of £2bn.. the the Bank of England has fore- 

policy. piirrent navmpntc Hpfirit hpiri'! i-ast IhK week that psnnrrc will . 


1 on the controversial cuts in 
; services which sparked off the 
■ strike action^ 

i The management did not 


now/’ ' mosi Labour MPs are so angry 

But Mr. Edvrard, Short, Leader at- the tactics of the Left that 
of the Commons and deputy .'they are "even more ; solidly 
leader of the Labour Party, last- -behind Mr... Wilson’s economic 


J *? nnli 1 uin!^ lu Iumi deficit. Now, as evidence mounts profits on overseas investments, behind a prediction that output] 

(JKUInAnY INUlA of an incipient recovery in out- etc.) of £120m. in the economy as a whole will 

I ] put and orders, the dominating Despite this nse. the import be rising by 3 per cent, per 

facets are that growth is being figures in the past three months annum at that stage. 

00 1 — 5 — — § — » — h a — export-led in the way policy taken together have been li per Nevertheless, the balance 

MARCH 1976 makers have long hoped for. but cent less in volume than during between the export and Import 

tho Thu FT AMinriK tiiat chan 8 e frnm running September-November. projections— both in the short 

Uie weeK. The I- i-Actuanes down stocks to levelling out and and medium term — is by no 


,S jumped over 2 } percent in value tic* about the picture that ^ BETS...* fora on ^SS^SSSS: polfck. * ' 

ooucv ,0 an a,, ' Ume peah of £2bn.. the the Bank of England has fore- return to the old timetables Thatcher's, demand and made It The moderate Manifesto group 

_ . , . current payments deficit being cast this week that exports will w j,Ue talks are going on but plain that-' the Government had- believes that : the Government's 

Even in lhe depths of the reces- calculated after crediting an be rising at an annual rate of ^ Ray Buekton, the ASLEF every inteqtiou 'of ! remaining in ’ fortunes depend . on . how the 

sion the U.K. has been running allowance for estimated earnings 10 per cenL a year by the end general secretary, was con- office, and pressing ahead with ^Tribune group behaves during 

an historically large payments from “invisibles (services, of 19. 6—a principal factor Idem last night that no more economic policies “ ' 8 


drivers would be disciplined As Mrs. Thhteher made her It believes that, the Govern- 
for refusing to work the attack, quarreling in the Labour- meat could^not continue in. office 
reduced services. The strikes Party continued ondbated.ih the if. 0iere was another bead-on col- 
started last Monday when a wake of the. G 6 VefnmentVdefeat : Ji4ton with the Left, resulting- In 
driver was sent home for refus- in the public spending vote -on 'a further vote of confidence. ' 

Ing to operate the new lime- Wednesday night— rwhiefa resulted'- - • : ' • 

tabl<» introduced as part of from the Left-wingers'- abstention 7,^,,. ~ . 

BRs nationwide dnve.to cut — and its success in winning a ■; I riOTTW^ priClC 
operating costs this year. ; vote of confidence 24 hours f V 51 * 5 

Mr. Backton said: “We are i a ter . ^ - _ 


the rest, pf .tiie year. 


guard said be let them in because AH-Sfaare index edged 0.1 per some rebuilding may already 
he had no reason to believe they cent, tower to 169.25. have begun, boosting the import 


were not fellow workers. 

Army hold 
tightens 
in Lebanon 


Confident 


m c.rtTc raimpr The figures ' But behind the fall lies a rise Treasury forecast for the j as near a status quo as you can 

JI-Ho JS? Mi S! Both the trend of export m the volume’ of imports 0 f bala " ce r ^ fhis year is ( get” 

trade figures erased earlier deliveries and the Department of basic materials — up T* per cent. an ^.i^ e 1 of £l.jbn. ■, The BR management had 

gains of { in Fongs, while losses Trade’s forward projections in the latest three months — The devaluation of over 5 peri accepted hts onion’s strong 

in shorts ranged to i-. at the based on order' books look very which is in accordance with the c f n V. n .-i? k ll *£ dur ’ Q S tile pastj protest at the way, the Eastern 

close. The FT Government healthy. Although exports last general impression that the )'' eel ' " II1 Boost export competi-j Region changes had.- been 

Securities index fell IJ.04 to month fell by over 1 per cent, economy has not only reached ll J c " ess and volume, but in the] Introduced. . He hoped that the 


means as good as the Govern- 
ment would like. and the central 


of* 3Sni n Thorpe crisis 


vote of confidence 24 . -hours 

I Mr. - Arthur -Latham. Tribune.’. deepens 
[ group chairman, warned' that • on. Opinion grew at ’ Westminster 


The** devaluation nf'nL s ' Th * ! . BB ■ “a®*®*®*® 1 bad j serious matters of. conscience .the yesterday that Mr. Jeremy 
ni. in Stellin^ S.m’nc tL n P /J! Si I^ft-wing woifld be prepared to. .Thorpe’s departure from..the 


abstain 


left the Liberal leadership could hot 


Ctvuiiun 1 liur.\ ll.ll u.irt LV : -.*■ v . I ... Ill, ' * *»»-» 11"I. will. immcu _ , l V . “I — r'- — -- 

61.S0, for a loss of 0.67 on the 1 It.75bn.». this was from a ver>- the end of the recession in out- n k nr* -w t B rf S « e e “ ec ! regional management would 


Brigadier-General Aziz Ahdab. 

Moslem leader of the military • GOLD fell to $133 j. 
roup in Lebanon, said last night 

that President Suleiman Franjieh 0 DOLLAR improved against 
was now “ cunsiiicred to bavc most major currencies. Its 
resigned." However, there has weighted depreciation narrowed 
been no official statement of to 2.08 : (2.21) percent, 
resignation from the Christian ■ 

president and it is now expected • WALL STREET closed la.61 
that Parliament will to-day ask down at 987.64 on fears of a 
hini to step down at the demand tighter Federal Reserve 
of the Leiia nese Armed Forces monetary policy. 

Command. Back Page. Feature 

and Middle East News, Page 12 \r 1 r 1 


high figure. 

In the past three months 
exports have been 4 per cent. 


» tuc uuu v« rue ixvcoaiuu iu uul • - * . , _ 

out but has turned round quite " ,3 r k,n P- hB tra «le figures worse 
s sharply. before ' hey better. . - 

t. It was known that the effect Table Page 20 j 


rVig&te rammed 
off Iceland 


Nuclear f«;el 
contract share 


Heavy intervention fails 
to rally French franc 

BY RUPERT CORNWELL IN PARIS AND MICHAEL BLANDEN IN LONDON 


averted this."- 

Most ASLEF members in the 
Eastern Region have already 
returned to work following a 


be' Jong delayed. A clear 
majority of Liberal MFs 
favoured, a speedy resolution -of 


rammed bv the Icelandic coast- •BRITISH Nuclpar Fuels pro- THE French franc yesterday further support by the Bank nf authorities take action 
guard vessel T'T yeMerdav after- n?. l lf ra ? r ff '^ f e P roc f SBm 3 came under iLs heaviest pressure England. At the close, sterling The view of the French autimri- 

ncion. the NavV announced, but "“*■ , e „ c/wf fr -° in Japan ‘ s,l ? c . e [ale5t ro, ‘ e, sn exchange stood at 81.9263. to show a loss ties, at least publicly, is phat the 

there was no" serious damage. 4^ J° IS " ow f*' CJ,,S,S began, as speculation of 90 points from the previous pressure is entirely due to the 

Later there was a second m'ci- °JL e ,.L h pl ed equal,y vith intensified that the currency will day and a devaluation of neariy sharp fall in the pound since last 

aZZ ’ r-1- ^ance. Back Page not lon2 be able to escape some 5 ner cent, since Wedn^rinv week. M. Jean-Pierre Four rude. 


dent when the Frigate Mermaid 
and gunboat Thor collided. 

French trawlers 
in trouble 


not long be able to escape some 5 per cent, since Wednesday week. M. Jean -Pierre Foureade. reached last night would alter | Go ^, en ^f.®“ L 


Thii ,P gl j n 5 na £* e ” j ^ IGovernraent.be -defeated; . . . -.be long delayed. - A clear 

the Introduced. He hoped that the Another rebel Labour’ MP, Mrs. majority of Liberal MBs 
or regional manage men I would ■ Maureen Coiquhdiin, . complained- . favoured, a speedy resolution -of • 
irse] now follow tiie proper proee- | that on the- vote of confidence, the leadership crisis believing 
dures Tor consultation with the 1 the Prime Minister and Mr. Denis it- Would be impossible for Mr. 
“?r n '.i n„ », n , ; Healey. Chancellor of the Thorpe to soldier oh until after 

U they had not agreed with . Exchequer,’ had “behaved, like - the party’s assembly in Sep-,’ 
us to-day, there is no doubt 1 political thugs to party comrades. t«rmb. Page 15 . 

there would ha vcbeen trouble. | who ano ther point of.view.’’ ’ .••••• - ’ ’ ; ’ 

Mr. Buekton added. “We have 1 . vmma 

averted this."-^^ • - I "’ ‘ . J ■ A dangerous period will come 

A^VSTJSS] Bitterness. 

returned to work foUowing a I Illustrating the depths of bUfef- . tii e PW 

union recommendation earDer | ness in the party ranks, she . "Pjj ."SPESJfiJ 
in the week. According Jo I accused the two . leaders _ ol * 0IS Si» from J&i 

British RaiL - services were ; hysterical behaviour and 

much improved yesterday i that -their- actionsr-had Isolated ■ 

although • • mainBne xcrvlces-{tiiem' -from thh: LjdjPxir' rank-and - n 
from Kings Cross to Scotland . file:- : i . - ' i- . - - . 

were Tunning at only ,56 pbr j The deep divisiojiS >»ere%fsb MonTty^general secretary of/the 
cent, of schedules - and cum- [shown, by counter-attacks from . : - 

muter services froin- Kings the Labour Rigbt-w[pg; . , ’ •• 

Cross were s> ill ’affected. . Mrs... Shirley .WHiiahw; Prices tngly behind ^ -Mr. Wilsons econ- 

nri- Drivers at- Kings Gross have [Minister, said that Mr.- Harold 2jji C Thatcher laKf nteh^thS! hj 
the! agreed to stay out until atleast ! Wilson’s, firm action was nghL 

the! Monday. It was not eleir last j.** We could not tackle our pro^ : S5H2aCabinet^^ 1 d d ^ 
S?i S!SLlrt^JS^2SirS2 i S2™SS- * ^en-bacM .“ifflilasa. main fear i. 


• \RAAiro taller hPlH hciwppn form of devaluation jasi ween. rmauce ai mister, nas impuea; rneir aecaion. : “i: “«v*' thp fare nf the’ lefr.win? ih>o-it 

Sr fmlr U S enmoaruef with In spite ot Ban * oF / raT, “ ^ average depreciation of that the blame For the straits in The only, other Eastern of Stale - for Defence, ' Iw/rHed^ut^^ teat 

stekes m thn'saudT AM hia nni 1 intervention. estimated by sterling against ten other cur- which the franc finds itself lies! region depot to continue indus- attacked the Left and warned Mr. 222^, P ww- “a^l ahour 
group and Shefklf^ tho >‘^*1 over DMlhn : rendes compared with its level with the U.K. authorities hand trial action w* Wdrteap. -the- ^ not ij^bis 


last week. 


Finance Minister, has implied their decision. 


oternmeuL • . ... ■ - .. . 7*-, _ Y"— . t 

Mr. William Rodgers. Minister 5 a V Mr ' wUson may weaken in -. f 
r Vn, hitteriii the faee of the left-wing ihreat. I 


"rnun and qhoilrh Vamani t>io <11 -c.i uauxiiM. reuncs comparea wiin Its level ¥T1,U a 

Saud^ on end?ri^fester If200m.» the franc remained in December. 197L widened again Ung of sterling. 


■ "" CanHS flit -Vtinictdr onriori vector 1 , uiv liaiiv ivuiamvu III wlCUiaer, 131 i. WlOOneU again 

An air-sea search was taking «tav - with' a general accord ha^ throughout the day to its to 33.5 per cent, against 33.3 per u However, his suggestion that 

a " ]‘ St nteht after two inn h« 0 « i EEC i oin ‘ float floor of cent, on Thursdav. The Bank’s answer to the turmoil lay in 

French trawlers sent Mayday issues.” Back Page Frs.l 76.425 for DM100 In late support was estimated at up' to reentry of both pound and 

calls in '■ale conditions off the dealings m London the franc some SlOOm. (£50m.1. con- Ura into the joint float seems to 

Sciilies. ° • BRITISH STEEL has advanced dropped through the floor to siderably le&s than the amounts have ““t 16 “ a tters only worse. 

new proposals to the Govern- Frs.176.5- for DM100. required earler in the week. market has taken his 

Bombs made bv ment for a counter-cyclical Yesterday’s support operations Since the beginning of March. word * « confirmation that some 
, . .* stockpiling scheme to be in paris and Frankfurt were the Bank of France is thought to changes in the make-up oF 

pupil at scnooi financed with Stale aid. Page 15 estimated to have topped the have poured over S1.2bn. *l»e snake— the band to which 

Sentlanri Yard has launohnd S500m. (£250in.» spent by the (£600m.) into the defence or its tiie joint Jioat is limited— will 

inauiries following dtscoverv of • GOVERNMENT campaign French and German central currency, and perhaps $3bn. provide a face-saving camouflage 

an lflvear-nM dudiI nf Radcliffe a ? ainst cars heavy nn Tuel con- banks. With intervention re- t£lfioo.) since January and the for a technical re-adjustment in 

ur n i.. ar sumption is foreshadowed in the ported in other centres, it was first, and gentlest of the three the parity of the franc against 


no- mat action was nuotsvp, me ^ Government had allowed itself 

base of . the driver who was • detenu inatioij to cany through Jiw?e v 

...» • the PYnpnrlrfii nmnnufe. . ,u j uiu*v il ure . course ^ ■ - “ 


place last night after two 
French Trawlers sent May day- 
calls in gale conditions off the 
Sciilies. 

Bombs made by 
pupil at school 

Scotland Yard has launched 
inquiries following discovery of 


sent home last Monday. 
Rail Grants Page. 11 


£ in New York 


.the expenditure proposals. . * 

To make matters worse for. the ?" hv 

Government. Labour -.did . badly . i te SC -r* i^ifaTrnn 
In the Wirrat and CarShaltoh by- J|J2JP ■ 
elections, where Conservatives f vtS^nlr 
romped home with’ a/ 'much- Tories, and Wirral 13.7. per- 

cTiorn - rv#- -JtliA -’ unto - 


xuvh 12. %’ Pronuui increased share -of the.- vote. 


. Labour -support slumped., badly JS 6 ®™” . 

■ • ~ “ ■ «c*. rnariv -T-abouT^ ~vrifpr« JVCflt OOWn py 11-3. PPT cenl- at 

SLS2fe»a75. S1.835CW56D ™ y vo “ rs yeG Wirrall aud.by 105 per cent at 

1. w 1.20 'lh . cmhmxs* itb 1 a „5: ^ ... CarshalXon. . . r 

2. «va.7ouij ; Z 2 A- 2 .H di» Mrs. Thatcher . . jubilantly ■ - . . 

8^o-7.aoiUa. ; 7Je-7 . i9iH» declared that an. immediate Man wF the IVeek. Back Page 


. I month 1.40 1.20 .1* . 0.99-0.9* «i» 
xt monthu ; 2.90-2.10 Uia ! A2L2.L9.itl* 
12mi'inth* 8^0-7.30 dll 7JE-7.19 4ts 


romnrehPn«TVP ^phnnl at Waiver- sum Ption is foreshadowed in the ported in other centres, it was first, and gentlest of the three the parity of 

tJL Miitnn Kp- nps Awk« work Ener sy Bill published yesterday, estimated that total support runs on the Trane so far this vear. the mark. 

ine’ on five Vmne-inadc hnmbs Page 11 operations hy European central Although France’s convertible In spite of 

mg on n\e noine-maac nomos hanks nuv haVR cost HD to SIbn. mrmnn- n>»n-« ctill n«,k. sur*. manv stil 


school’s 


operations hy European central Although France’s convertible 1° spite nf the intense pres- 

near '“the" '■ehnol : s'*' sciciire * . <, c-p^ banks may have cost up to SIbn. currency reserves are still prob- sure, many’ still believe that the 

scnooi s science # FRANCE wants EEC per- ,£500m.). ably little short of 85bn. French Government wtil fighjt 

laooraior. . mission for a temporary curb on This was in spite nf a steadier (£2.5bn.j. it is clear that their tooth and nail to avoid the 

I finer +A W pf| imports of Italian shoes and performance by the pound in the depletion at the pace or the last humiliation of devaluation— 

rv,ri ® " cu womens tights on the grounds morning, which it had been few days cannot continue un- either by changing the snake 

King Carl Gustaf r»f Sweden. 29. “? at the decline in the ura is hoped might take the heat off hindered, for long. parity, or hy dropping out of 

is to marry Fraiilein Silvia Sont- distorting conditions of competi- the franc. ’ Even if a technical respite lhe Boat altogether just eight 

merlath. 32, a West German tJ on in tnc Community. j n tfa e afternoon, though, the comes, a fresh wave or selling months after the franc's return, 

commoner. A fyphrt uyfcmi vr t ,„ri pound slipped again in uncertan sooner or later is regarded in In that case lhe options con- 

Hover and Range Rover produc exchange markets in spite of Paris as inevitable unless the Continued on Back Page 


King to wed 


commoner. 


Briefly . 


lion is expected to be hit shortly 


Nigeria is seeking the return as pickets take effect at all eight 
from Britain of iLs former leader kfyl ant * Rover factories in 
General Gnwon. who is studying Birmingham and Cardiff over a 
at Warwick University. Page 12 W dispute by 400 toolroom 
- „ .... , workers. Page 15 

Sussex police said they no longer 
wish to question estate agents nnuDiuiuc 
Mr. Christopher Smith and Mr. l»UIBrlinita 
Derek Ritchie about the Bew- * LEONARD FAIRGLOUGH pre- 
hush land deal. tax profit for 1975 increased to 

Seven climbers caught in two I4.97m. t £4.1 Ira.). Directors 
separate avalanches in the Cairn- believe the group will make sub- 
corms have been rescued. Most stantial progress this year. Page 
nf the casualties had broken 16 and Lex 


Concorde to test New York ban 




Y 


BY GUY D£ JONQUJERE5 


WASHINGTON. March 12. 


whether the Port Authority of authority’s jurisdiction .->«vjld providing BA and Air France ! 
New York and New. Jersey has be settled in court as swiftly as access to major U.S. interna- j 


THOMAS BOR WICK is exam-Mhe power to prohibit Concorde possible. 


tional airports- 


Two Norfolk social service wor- j n j n2 the possibility of siinul- from flying into J. F. Kennedy Because of the complex :coaM i- In BA’s case, it will probably 

Xh sru rr Us?: 

fh e * county "socia I ^senrires ' com- Npv Zesdand - Page 16 and Lex ^ Court. Lawyers for the airUn.-s th? a^pert was built some 25 

mittee has .decided. • PENRAD announces a siiarc are still trymg to dect-i.' wuc-ther years ago prohibits .the port 



mittec has .decided. • PENRAD announces a siiarc i^ioner* to keen a i aecioj wjc-tncr yoars ago prorrmts tnc port 

_ , ■ . issue to ra-isp £380 000 The ■ u *honl> comrnisaioners to Keep , ne fastest route would ne io file authonty from spec:: ring which 

Gas supplies have returned to g roup recorded a reduced loss of t - on « , ! r ** e . out ,he cas,c * nil «ally in a Federal types of aircraft it may land 

normal after an explosion and 050 l fn r 1975 untl1 ll has undergone at least Courl , Q Netv York or in Wash- there, 

fire at one nf the main North (LMffl.OSOl fnr l3ro. six months of evaluation else- i nJ;ton ■ 

Sea gas terminals. Page 11 Pa * e 16 where. The airline’s lawyers ar» ex- no „t iri P the n 


aircraft it may land, 


moouis o: , It is possible that at some 

%here. The airlines lawyers ar» ex- poj nt m the proceedings. Mr. 

S’r Frank Cooper, 53. Permanent • LISTER recorded a first-half The port authority’s decision pected to^seek a ’declaratory Coleman ' and other Federal 

Under-Secretary at the Northern pre-tax loss nf £349,000 (£528.000 was apparently triggered by the judgment" that the Federal officials, may he called as 

Ireland Office, has been ap- profit). Directors hope that two airlines' announcement yes- Grternment hay exclusive j-wis- witnesses, llr. Coleman has said 
pointed Permanent Under-Secre- economies in the second half will terday that they planned to start diction over where Concorde publicly that he is “not sure" if 

tary at the Ministry of Defence, show a material reduction in the Concorde service into Kennedy may land. p 0 pj authority has the legal 


Page 11 


rate of loss. Page 16 


CHIEF PRICE CHANCES YESTERDAY 

(Prices in pence unless otherwise Anglo American 280 + 15 


indicated) 

RISES 

Albright and Wilson 100 4- 4 
.Allen (E.l Balfour ... TP + 4 
Amalgamated Metal... 225 + 5 
Anglo American Ind. 500 + 25 

Baird (W.) 110 + > 

"■eatson Clark so +■ 5 

■ er Ready 130 + 4 

.• 'rclough (L.) 216 + io 

/■J Eng 157 + B 

ison Gp. Cleaners 40 + 3i 
•in-Black 124 + 3 

\ Executive 53 + 5 

ft son tT.) 80 + 11 

a* PlaU 107 V + 4 

_ Woodrow 30ti + S 

* ;rn Eng 615 + 10 

*■ lectric Tools... US + 3 

CXC 160 + 4 

*ansporL 422 + 6 


Anglo Amer. Gold £221 + li 

De Beers Dfd 237 + 8 

Minorca 203 + 10 

Northgate Espln. ... 440 + 30 

■Southvaal 450 + 50 

Union Crpn 305 + 15 

Westfield Minerals ... 210 + 20 
FALLS 

Fisans 370 — 18 

Glaxo 372 - 8 

Imry Prop 147 — B 

Tmercuropean Props. 621—4 
Leslie and Godwin ... 126 — 4 

Lister 2SV — 10i 

Lloyds Bank 223 — 5 

Reardon Smith “A”... 57 — 5 
Standard Chid. "New" 22* — 5 

Thorn Elect- 2«Z — fi 

BP 607 -6 

Ultramar 170 — 4 

Coronation Syndicate 94 — 6 
r Premium 


Geneva Show: luxury 
coming back 


FEATURES 

Industry rings up an 

14 artistic curtain 

FT-Sotheby art review 



nn about April 10 and to begin They are likely to argue lhat power to ban Concorde, 
training flights there next week. 

This morning, the Federal 

Aviation Administration said it FEATURES 

GC <S S S £S ‘". x : ,,T » ^SS-Saw 

Kennedy if it showed up. FT-Sothebv art re' 

But the airlines are now • 

expected to delay their plans ON OTHER PAGES 

pending court action, and then* Appointments — . is Lmtn m Arbsohan 

announcements yesterday appear _ \ k M . .. _ - * cartmore 

to have been intended mainly to - SSL iTVT'm * h5X$*J 

prod the port authority into chess — s mmmy a Excmnses a * & c t 

taking a firm decision. Coiwamg wh»«j» .. * S Mil ywd 

„ ... c, Commodities ... II Ovcmn Hem ... *2 Save & Pn 

Meapwhlle. a Federal judge in Company Hem .. It, XT Property & Hooting U Scottrsb E 

Washington has dismissed a taw- Crossword Pottle - U Racing 1C Target u 

CM jr , hp airpr-iff hmn«ht Ecoosmic Dtanr IS Sham taToraMdon . .2< 15 (Comia 

suit against the a i reran brougnt Gmida s stod. ExcK. Report 22 
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you a complete breakdown ot\ 
every M&G Unit Trust, Bond,. .- : . 
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It is designed as a reference. * 
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Gilts stay under pressure 


EQUITIES EDGED lower 
yesterday ?o the market ends 
the first Icy of 'the new account 
With the 30-Share Index up 5.3 
points In 410.0. The trade 
figures fnr February were dis- 
appointing after the January 
figures, and sterling began to 
weaken again just before 
the foreign exchange markets 
closed. On present form 
the pound is plainly a major 
worry to the gilt market where 
fears of a protective rise in 
interest rates from the Bank 
nr England have been depress- 
ing the market all week I the 
longs are now a Tull 8 per cent, 
below their peak of January i. 
At lea*i MLR stayed put yes- 
terday and gilts had a less 
jittery day. 

Against this sort of hack- 
S round the resilience of equities 
has been impressive and the 
hroader-based 500 Actuaries 
index has actually touched a 


TOP PERFORMING SECTORS IN 
FOUR WEEKS FROM FEB. 12 

% Change 

insurance Brokers +9.4 

Toys & Games -r 92 

Motors & Distributors -+8.3 

Electronics, Radio & TY + 8.1 

Electricals 4-7.0 

Oils -r6.8 


tive strength, and most of the 
nverseas traders have been hit- 
ting new share price peaks 
along with Beecham. ICI and 
Wedgwood. The oil companies 
have been strongly supported, 
too, and this week our oils 
index has risen 6 per cent., 
roughly twice as fast as the 
market. On Thursday snme 
encouraging profit figures from 
Shell for the final quarter of 
1975 helped quantify the cur- 
rency influences. Shell’s net 
income fur 1975 is 13 per cent. 
liiA-LT at £95Um. but within 

that the final quarter put up a 
very solid performance with 
£270 m. outstripping market 
estimates by perhaps £25m. 

A decline of a tenth in Ber- 
lin? over 1975 as a whole may 
have flattered earnings in the 
linal months, but the group 
reported a pick-up in chemicals 
while refinery utilisation in the 
final quarter was 7 per cent, 
ahead of the two-thirds or so 
average for the year as a whole. 
Shell's share of the world 
market for oil seems to have 
fallen slightly; France and the 
U.K. were the most profitable 
areas, ihe Far East held up, but 
North America was down in 
dollar terms, and Germany 
showed a loss. The shares have 


risen 38p — a tenth — :>i 422? th.s 
week for a p/e nf under >w. 
The group should nulch Up 
useful earnings growth m 1976. 
with one outside estimate point- 
i'ng to a n>e of around a fifth- 

Property revival 
undermined 

The slow revival in confide 
in the property sector lias been 
sharply punctured this week 
by the news that Amalga- 
mated Investment is being 
placed in compulsory liquida- 
tion. Although the group v-as 
only capitalised at about £il;:u. 
at the tune of final suspension 
and had been oil most lists of 
possstble casualties, it was one 
of the ten largest quoted pro- 
perty groups. So the collapse 
led to sharp falls in riie share 
prices of the more highly 
geared groups and the sector 
is now nearly a third below 
its peak of last spring. The 
immediate impact on the pro- 
perty market should not he too 
dramatic since A IP's portfolio 
— currently worth just over 
£100m. — is mainly of good 
quality and will not be dumped 
on to the market at one go. 
while investment conditions are 
at present strong. 


The key question is whether 
the eollEpse of A IP will lead to 
■he fall of other companies in a 
Similarly precarious position. 
The worry! ns point fur other 
groups is that the end for AIP 
followed a renew of |Lt portfolio 
w!i:eh showed a fall of around 
two-5:i:»s in values since 1973. 
especially as ihe AIP valuations 
assumed the letting and sale of 
current developments over a 
period. Indeed, continuin? 
lars? revenue deficits are 
eroding the equity bases of a 
number of companies which 
may now he forc-ed to lake 
another look at their valuations. 
However, the mam banking 
creditors of the highly geared 
groups do not appear to be 
takmg a harder line — and did 
no: puil the rug out from under 
AiP — ro iiierc is not expected 
to be a whole series of casual- 
ties in liie near future. But 
the AIP collapse is a reminder 

r»f how long and occasionally 
troubled the recovery in the 
property sector is likely to be. 

TV contractors win 
the day 

T hr Appeal Court’s decision 
litis week that The TV contrac- 


2Q YEAR GOVERNMENT STOCKS 

F.Tr ACTUARIES INDEX 
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All-Share Index 
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THE WORST PERFORMERS 
Merchant Banks 
Discount Houses 
Banks 

Investment Trusts 

Shipping 

Property 


» MARKET HIGHLIGHTS OF THE WEEK 


— 3.8 
-A3 

— 4.9 
—7.4 
-7.8 


new 1975-Tfi peak this week. 
Wall Slrect has been strnuq: 
While at home the market has 
been revising all the old export 
boom stories. But sterling’s 4} 
per cunt, decline against the 
dollar over the past seven trad- 
ing days— for a drop of around 
18 per cent, since last May — 
does mean higher import costs. 
Some base metal prices were 
moving up sharply during the 
early part nf the week; and nur 
Gold Mines Index has risen in 
per ifnl. hi five da vs with little 
help from ih<- bullion price. 

Devaluation bait 
for oils 

.As for the mure obvious 
devaluation stocks. Distillers 
and BATS have displayed rela- 



Price 

Y'day 

Change on 
Week 

1975/6 

High 

417.4 

1975/6 

Low 


F.T. Ind. Ord. Index 

410.0 

4- 53 

146.0 

Small demand/unwiifing Seller* 

F.T. Gold Mines Index 

• 19QA 

+ 17.5 

442.3 

164.0 . 

Aided by S premium recovery 

Treasury llj% 

£100 j 

’ r 1 *<‘ 

£103 1* 

£94 r; 

Stcrling/int. rates concern 

A M and S 

16Z 

+24 

.164 

95 

Strength of base metal price 

BTR 

193 

+21 

195 

. 34} 

Good preliminary statement 

Bcmrose 

65 

+ 10 

6S 

. 12 

Impressive preliminary figures 

British Land 


- 7 

42 

7} 

A.I.P. liquidation weakens props. 

De Beers Defd. 

237 

+19 

335 

161 

Increased 1975 profit and dividend 

Fisons 

370 

-33 

417 

154 

£20m. “rights” offer 

ICI 

399 

+ 11 

404 

118 

Overseas earnings potential 

Leslie & Godwin 

J26 

+ 18 

133 

33 

Good Insurance Broker sector 

Minorco 

203 

+ 31 

315 

163 

Rise in copper price 

Nottingham Mfg. 

86 

+ 11 

90 

29 

Chairman's annual statement 

Pan Ocean 

£101 

+ u 

£101 

420 

N. Sea Brae Reid potential 

Reardon Smith 

170 

-45 

710 

170 

Small selling/No support 

Shell Transport 

422 

+38 

424 

178 

Ahead and after annual result* 

Steetley 

142 

+ 20 

162 

57} 

Profits well above forecast 

Swan Hunter 

51* 

-j- 6 

113 

43 

Compensation terms speculation 

Transport Development 

63 

- 7 

63 

26} 

Bener-than-expected results 

Wcybum Eng’g. 

615 

+ 95 

615 

■ 62 ' 

Record first-quarter profits 



It has its advantages 


tors levy is an allowable cost 
under the Price Code, ca me a s 
good news not only to HTV, 
who brought the action against 
the Price Commission, but to 
the sector as a whole. Last 
autumn HTV applied to the 
Cumraission for an advertising 
rate Increase of 16 per cent. But 
the Commission's interpretation 
nf the Price Code was that the 
levy, which is now based on 
profits rather than revenue, was 
not an allowable cost and this 
restricted HTV to a “price” 
increase of just 9 per cent How- 
ever, in the light of the court's 
latest ruling, HTV will be in- 
creasing its rates by an extra 
5 per cent, in a couple of 
months time, and the other con- 
tractors are bound to follow 
suit. Discounts are offered to 
advertisers — and these vary 
with the popularity of the Spot 
— but these rate increases still 
represent a useful boost to 
margins. 

At the same time advertising 
revenue figures have been 
buoyant lately — IB A- revenue 
for January was up by 36 per 
cent. — and with profit 
recoveries coming from both 
HTV and Scottish TV this month, 
it is hardly surprising that share 
prices in the sector have con- 
tinued to press into new high 
ground. With the exception of 
Ulster, all the TV contractors 
have outperformed the market 
over the past three months. 
Scottish and Trident are up by 
50 per cent, while HTV has 
bounded ahead hy two thirds and 
is now almost six times above 
1975 low. ’ 

Still a long queue 
for rights 

February was the most active 
month for rights issues since 


June, and with £56m. raised, so 
Ear it begins to look as though 
the pace will stay warm 
through March. No less than 
seven issues have emerged this 
week, and the rights queue— 
which this week’s Bank of 
England quarterly bulletin 
reckoned was beginning “to 
grow again '—now stretches 
for some months. Of course 
the equity market has been 
presenting the issuing houses 
with a favourable background 
tor some time; and over the 
past few days many an under- 
writer will have marvelled at 
the way shaft prices have 
managed to absorb so much 
apparent bad news. It Is a long 
time since the underwriters 
'weft- left' holding a badly sub- 
scribed issue; their nest big 
•test' arrives on Wednesday with 
the final closing date for Lloyds 
Bank is. £74m. funding. 

The banks have been a notice- 
ably weak share sector for most 
of this year, partly because" of 
a reaction to earlier speculative 
buying ahead of their 1975 
profits announcements. Both 
Lloyds and Standard Chartered 
( final acceptance date a' week 
on Monday) are effectively a 
tenth lower than the closing 
levels on the day of their respec- 
tive rights issue announcements; 
while this week Fisons' £20m. 
funding has been greeted with 


BY JAY PALMER 

v'\ ■ ; ' : . NEW YORK. March 42. j 

THERE WAS A “wili-it.-wfon't-, The big question is how J0n*{ 
it ? . climax; to the week in New it will . take this market to} 

[ York -as- the Dow' Jones Indus- challenge its all-time peak. . > 
trial Average did a last-minute’ In early 1973, when Wal§ 
hover around the magic 1,000. ■ Street in index terms was dosr| 

The market has been flirting % * currea ii^>^! jJSS 
with this psychologic*! bsflScc 2^“ Afl?i 

arcs* Mgs- », 

materialised and left the .Dow. «”«-*** ' ? 0TO> t 

m the high 990s at the close. W1 ^ 1X01 r ^ in ou * ° " * 

Latests projections now. sug-. 
The last time Wall Street gest ihaJthts year’s^eariier fore- 
closed above .1.000 was on east rises in corporate ■earnings i 
J anu a r y 23,19.73. Little did the may prove, if anything, over- 
market know it af- the time but c ons ervative. Adjusted ' for; 
-then the Judex was In the- very stock gains, U.S. corporate pte- 
earHest stages of a long unhappy ^ earnings leapt ahead’ last! 
»ear24*montb slide hack to high y ear by nearly IS per cent to) 
500s. .... record levels. Hie rate of gain,} 

The. industrial average first on the same adjusted basis, was 5 . 







BY MALCOLM DUMPHREYS 


JUST WHEN base metal prices 
seemed to be levelling out fol- 
lowing the rise which reflected 
nervousness surrounding the 
political situation in .southern 
Africa, they received Tresh 
impetus this week owing to the 
sharp setback in sterling. A 
wave of renewed demand on the 
London Metal Exchange saw 
values bound ahead with some 
prices reaching thetr highest 
since Septemher-Octobcr 1974. 

The rises should he viewed a 
little cauliou-ly. however, as 
consumer buying was little in 
evidence thus making any 
further upward movement in 
metal prices a* the moment 
almost s/ib-ly dependent on a 
commut'd >Ude in sterling. This 
was evidenced by the rally in 
.sterling on Thursday which 
prompted profit-taking In base 
metals causing the first down- 
turn in them for seven trading 

day«. 

Cash flow worries 

Although the rise in metal 
prices must have been welcomed 
by producers worldwide, they 
would for preference rather see 
the market reflecting increased 
industrial activity. Many copper 
producers' costs are still above 
the metal’s price while even 
the Rio Tinto-Zinc group's big 
Bougainville copper-gold mice 
in Papua New Guinea has been 
feeling the pinch. 

Although remaining profit- 
able, Ihc mine is currently 
having to face a cash flow pro- 
blem and has disclosed that it 
hopes to raise overseas loans 
totalling SU.S-15J1I. (£7.7m.) tu 
alleviate the .situation. 

The higher copper price will 
help in Ihv battle although the 
rue is slightly offset by the 
depreciation of sterling against 
the PNG kina which :s tied to 
Uu* Australian dollar. 

Fund-- remitted from metal 
sales made m sterling will 
convert into Icj-s kina (or rands 
nr dollars; ihan before but 
con-.crscly U.K. companies, 
which derive a large part oE 
their earnings from overseas, 
will benefit by the pound's 
depreciation. This will be 
especially relevant to the 
Finance Houses such as RTZ. 
Consolidated Gold Field*. Selec- 
tion Trust and Charter Consoli- 
dated. along with the tin holding 
company, London Tin. 

An example of how devalua- 
tion can increase profits can he 

made with De Beers* 1975 earn- 
ing";. After lower first-half 
figures, those for rft»' fulf year 
come on* at Bl'tW.Tm i£l”' **ui t 
against RH n !."ni. ft*f Uic pre- 


vious > ear. Second-half income 
was boosted by the 17.9 per 
cent, devaluation of the rand 
against the U.S. dollar last 
September, all diamond sales 
bemg made in dollars, coupled 
with a tax charge lowered by 
R29.6m., a non-recurring benefit 
arising from the introduction 
oE a pay-as-you-earn system in 
South-West Africa. 

Only three of last year's ten 
annual “sights” were affected 
by the devaluation so its full 
impact will be felt in 1976, as 
will the effects of a 3 per cent, 
rise in gem prices in January. 
Diamond sales this year will 
benefit from any upturn in 
world economies, the U.S.. 
Japan and Germany being the 
main markets, while any fresh 
bout of currency uncertainty on 
a larger scale or worsening in 
the African situation could lead 
to increased demand from 
quarters which would usually 
turn to gold for such a hedge. 

D * Beers shares have borne 
tiie brunt of the selling caused 
by nervousness over southern 
Africa as the company derives 
ime-third of its income from 
South-West Africa. But its 
dividend, increased for 1975 by 
3 cents to 28 cents (L6.7p), is 
more than twice covered and a 
further rise this year appears 
on the cards. 

The bullion price has - failed 
to respond to the weakness of 
sterling as it is still under the 
cloud of anticipated safes Of the 
metal by the International 
Monetary Fund. In the past 
six weeks, however. South 
Africa has been able to sell all 
nf hor newly mined output. 
e-Jimated at 14 tonnes a week, 
tm the free market plus small 
amounts of metal from reserves. 
This gives an indication of the 
underlying firmness of bullion 
at around the current level of 
S134 per ounce. 

Dividend time again 

For U.K. holders of overseas 
registered companies, the fall 
m sterling will mean Increased 
dividends upon their receipt in 
this country-. On Thursday, the 
mini-dividend season from 
South Africa's gold mines 
started with half-year declara- 
tions from the Anglo American 
group's Orange Free Stale pro- 
ducers. The?-? were generally 
in line with expectations. 
alilH'yyh that from President 
Slcyn ’ was pleasingly above 

Although the interim pay- 
ment nf 40 cents C!3.0pt was 2fl 
rent?; lower than the year 
earlier's declaration, it tnu?l be 


looked at against fnrecas'.- 
ranging down to I’d cents. A 
recovery m Stcyh's profits i- 
looked for in the second half to 
September after the adverse 
effects of the fire in the fir -I 
six months while capital "X- 
penditure during the period wa* 
disproportionately heavy. 

The interim ‘dividend pay- 
ments from the Union Corpora- 
tion group's E vender gold 
mines are compared in the .Y.i- 
iowing table. 
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That for St. Helena -if 110 
cents 1 65.7p> is above general 
expectations which wore :r. the 
10U cent region. It cumoarvi 
with a corre-ipnnding payn-en: 
of 145 cents a year ago ar.d a 
1974*75 total of 250 vvnis-. 
Winkrihaak's 4S cents i2S.7ai 
might be regarded as a lirti* 
disappointing with e>-:i.a:e? 
being in the 5 <j con: rogi-ir 
against 63 cents a year ago ar.ti 
a 1974-75 total of W8 cents. 

A bigger Detour 

The build up of the cx«?sr2 
Detou r co pper-n p •-■-«: I v»j :->v u 
prospect in north-weslerc 


yuebee continues. First ore 
reserves from the B zone, which 
lies just to the north-west of 
the A1 and Ali deposits and 
which will be an underground 
operation, are given as 3.38m. 
.-horr ions grading a good 4.49 
per cent, copper and J.15 ounces 
silver a ion before allowing for 
dilution and mining recover} - . 

This ;s tu bo added to the 
35.4m. ton- already given for rhe 
Ai y pen-pit pr«-pect which has 
an average diluted grade of 0.39 
per cent, copper. 2.3 per cent, 
ssac and 1.04 minces silver a 
tor.r.c. A '-um nf $13iu. 
.£6.S2m.» i: :» fie spent on a 
programme which includes shaft 
and the underground 
examination nf the Al and B 
deposits. 

Detour rtbvhius’y has the 
P'ltentiai of developing into a 
major long-term operation which 
c-auld be in production by raid- 
1979. if ir.e'ai prices arc right 
a: that time, with ore being ex- 
tracted from the richer under- 
ground B zone while the npen- 
pit operation is being prepared. 

i.orclr.-n'- Selection Trust owns 
94 per cunt, uf the operating 
f.mpar.y. Selco Mining, which 
vqually shares Detour with the 
Moore McCormack Resources’ 
jub.iid.ary Pickands Mather. 


approached the 1.009 mark in at an annual rate of over 50 pec’ 
early 1966. V?hen . it riimbed as cent during the final quarter. S, 
high as 995 before slipping Over the 12 months, the-, 
hsbarply back to 744 ’ln the sharpest pretax gains : wen. , 
-Autumn of that -same year. '. It posted by textiles, non-bank fin-', - 
had another go . in December ancial institutions as -Well as v : : 
V1968 and in April 1971 but both some savings and loan com-;, . ; 
bailed. ... . . panies. Conversely, the sharpest l '- . 

The first move thro'ugh 1.000 ^ were seen among the air-,* 
on intra-day basis on November ® etal3 “J steel ' 

10, 1972, and finally closed for companies and the banks. . 

-the first time above the level Although the Dow Jones >, 
two days later. 'From that point Industrial _ Aftfage is now..' 
it struggled on up to. what was close .to its all time peak, It . 
then, and stdl remabis now, its’ remains clear that many of the ; 
all-time -peak of- L95L70 closing 30 industrial component com- . 
point on January 11, 1973. P anies aakfaff «P the index.-:.- 
. r i- - . . ". ■ have still some way to -recover. 

In line with Tudst prediction^ At the same time, of course. , .- 

^SuSSHi certain dominies included in/ 1- 
f ri tiie index have already.' a 

a drop’ of 43p to • ^70p. , StilLl*^^ i n e t ^ ^ ° a moved 'ahead of those samj 
Fisons continues to offer . *tetaL U 2SHW «5S- JSW ’ $ 

inevitable and it remains true Monday r 

that the Dow, having gone Tuesday 
through 1.000 once, will find Wednesday 
it much easier to move ahead Thursday 
to stiU higher levels next week. Friday 


11 per cent, -premium over its 
offer price. . The premium at 
Lloyds is 8 per cent and at 
Standard Chartered 5 per Cent 
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r Indicates programme in 
black and white. 

BBC 1 

9.00 a.m. Bagpuss. 9-15 Devlin. 
9-35 Champion tbc Wonder Horae. 
20.00 Play Rugby. 10-8* On the 
Move. flOAS Zorro. IUHI The 
Little House on the Prairie. Til A0 
Laurel and Hardy in “ Beau 
Chumps.” 

1230 p.ra. Grandstand: Football 
Fncus (12.35); The World 
Figure-skating Gala 1 1.00) 
from Gothenburs: Racing 
from Chepstow- (120. 1.55. 
220. 2.55) Monmouthshire 

Hurdle (H'capl, Caravan 
Novices’ Chase tH'capi, 
Panama Cigar Hurdle Final. 
Steeple Selling H eap Hurdle: 
Motor Racing ! 1.40) from 
Brands Hatch: John Player 
Trophy for Formula Ford: 
International Hockey (2.40. 
3.l0i from Lord's; Benson and 
Hedges International Tourna- 
ment, Great Britain v. 
Holland: Rugby League (3.45) 
from Warrington: Warrington 
v. WidneS; 4.40 Final Score. 

5 ,U3 Tom and Jerry. 

5.15 News. 

5£0 .lim'H Fix It. 

6jU5 D;vr»n of Dock Green. 

6-55 Saturday Night at the 
Movies: "She." 

8J5 Cilia. 

92B Cannon, 
ie.to News. 

1050 Match nf Hie Day. 

11.20 Saturday Night at the Mill. 
12-05 a.m. Weather. 

Ail Regions as BBC 1 except at 
the following times:— 

Wales— 9^5*1 0.00 a.m. Teliffant 
12.05 a.m. News and Weather for 
Wales. 

Scotland — C53-3J15 pan. and 
525-5.30 Scoreboard. I920-ML30 
Sportscene. 1640-1129 The Songs 
of Scotland. 12.05 a.m. News 
Summary and weather for 
Scotland. 

Northern IzrluuMJkj.05 p.m. 
Scoreboard. 5JZS-53Q Northern 
IrcLirid News. 12.03 a.m. News 
Headlines and Weather for 
Northern Ireland. 

BBC 2 

7.40 a.m. Open University. 

SjOS pan. Saturday Cinema: 

" Ask Any GirL" 

4.40 Play Away. 

3.10 The Money Programme. 

3.35 Wmsiusct: The Progress 
of Parliamen t 
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TAJ News and Sport. 
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Service. 
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3.15 Cartoons. 

328 Supersonic. 

8-00 New Faces. 

7.00 Celebrity Squares. ■ 

7.43 McCloud. 

#20 The Best of Upstair*. 

Downstairs. 

I02O News. 

10.45 Tbc International Pop 
Proms. 

IMS " Nijht Of The Prowler." 
12.49 a,m. Visions of the Spirit. 

All ITS". Region* as London 
■zcapt at the follovriog times:— 

ANGLU 


IaoBIeBCO: <»#«» ««** IB Xhree arts, t 

-Mum. JolkB Cie<«tKl reads Shelley. 1.' ■ 
luhnSTr Mhi hSb ft- IdBBwneo, act 2 ,s. U5 Music on U f 

Tim U4S. Fu. Alr Critical reflections oa music brua 

1W wwwr. ;•»«.- l30Idomrn«. Afl 3 ISV. 

HTV . GyuHBWw<&— A* HTV Cenrral waiter. Pis on. Purine of ibs Anuriev: 
S>*nr*ce except: . SJ0-7X0 pJ*u Carres dmpoarr. 1U5-UJ0 News. S 

^ W«-A. HTV CeBrtal Service. Op- 

..SCOTTISH 

tJt man. C«tcb -tl Us Parew Day. 

SAX Skeins- amb OtaL 1055 Uw 
Cat. T3J» ulmtnl Oawha— Biotic 

ue.Wbclff of sport fcodW.i. Kfclsg ftma 

Ayr 'C®v. race* at |A 2.00. SJOi^ ' 

ttmeoat from Sasduwn iCov. raca at Today- M—a*ln8 tvehtd- 

u], « if 2-30i. 5JS Aquamau. SJ0 Kcw .&•* ST50 Keep Fit or VHP RrgwojU News . 
rteeo. 0J0 Nqv Who Do YM Dof T55 w4 Weatbw. MO Kews. more, ot Today, 
rum— -Jitoder On Pbcbt 581 *■ • tUS 4J# Sovrtmtesk. S40 Today's Papers, sso, 
MacGorquqdxle. YMtertay in ParUamc&t. 4 jjo News. 


RADIO 4 

.050 Utt. Sears. U2 Farauup Todu.. 


& pBBi • WESTWARD « «S: • 

■Marirr on 5b»." XUS Russca"' 4J# fcfi- CeMP T*.' H>H ^ ■ ~" g ? ! * 5 : 

Bam-. 12. 15 A t the End or the Day. Da>. t»M*W Rloe Marble UJO U« ??* 

ami iIjs The Cntdit Sbdp. IMS aasr Qucsaoos? «« UtekeaiJ 3.00- 

ATV MIDLANDS ££ SM*. •mny-nno* Tta KI*. JJ3S„, 

mm r, . CFO- us New Face*. 7JS Sale of the MaaiC Of ih» Uuiere ias Radio ~i. 5 JO - 

0JS fA Plain SaUtn*. AM Pucwr «t : Rnwis. ft UJ sup u».- 


I>ay. 


IU7 Planrr.J Vo^Vori - 5.C N h'w T«-,^ d "£-~ Po0«! - Soreeou. i*>* ?£*„?** Xrv*. . 


YORKSHIRE 


MZ.puwrt island Otsn. 7J0 These You 
Haw Ured- Richard Bobir t S-. 8.30 

Sanuday-Nutn Theatre. 45s feuh r.' 
News. 1805 a Word m Edflcwat s. 


s« viHHwi Dollar Mm. ft FiiuiZ FaHjL *** *** 

'*!> «f fe Fallmrinu Day stamnu 

Tutov « **i»9*? m 'JlS.iS&oS flat-aTO-- 

BORDER ' SJW'sfew mttl Mb to Wea *tor a-MUf inshore - 

RnalM. ' — - - — " -- 


558 rariooax. sjo Ne* Flcn/ Bi nif 1 ) 1 
ajW C-Irhtifv Squrn. Ul Now Who Do RAA/IU 1 
V«B t»o? T4S nbs— “Muitirr oa K Utht 

j82.“ 

CHANNEL 


IMS The CoUabareiors. 

247m BBC Radio Loudon- - 

- - f£) - TtouaatmltiT MaRtti 200tn and 9L9 VHP 

Ml Lra. AS Radio 2. Ed Smrart .** «*■ Flshlnfci : 

»Si- i« tu io .VI(F) with MW CWire M»e .Loadou^Girteaer. - - 

lartote*- tut Yew* Ideas- » AcOoa. ***** . Jaws, wft Szturda? Scene.; : 
1.28 *.m. tVqrtd of Koort, S.1S ufn .JMM-RMkn. *M. W riard Kerrs T*-” spor^mc. UJp Robbie Vincent's;-: 

t-ttNew tL CMte?' TfW* ’twtiwi fS- ia»0 on VWp. XJM Saturday show. MOmh. dose Cp. ZJCr 

MS hiUS— "tvseane Iruut I’dtf %«« .Attn F rftw a iSJ lalao oa V8t». Ml i^F 7 . . Idn&B* Spoil SJB A*-; -. 

« aat ™ d a.tt« sl- WAjnjssra r jns;- 

lu JES&B&m ^WUSVBS'i* ^ “ 1^0“ broadcasting 



■inft Prasert. 

GRANADA 


- i 

J 


LONDON 

9.00 u.m. Catch Tfi. 9^5 Parents' 
Da>: Saturday scene. 9.5» The 
BeacbcnmberL 10.20 Farntasttc 


£dmrd» (Si tariKfltfig U3 Racing Neuawucn. 6 JO Pji-nam 

B^eaa. AM A* ftadit J. 042 Ogflie Artrmrfc y.oe : 

«o tbr I3>. - UAi ban. T*6'8 BW iS>. Hamrtt. LOWJO «.«. MtnaufaRSF 

Us a.tf. Catch ’J4. AM Parsnw’ nay. 1ft rut Fasuly Brandon "f IJBa etOy, ccary half-boar. . / • 

W.8S Sesame Street. IMS T!» Count of aUa Scot Scotland. VHP #0 A* Radio 1‘. 

Uoow Cnow DJ8 Daniel tome. SMwmu UWJS &drf. Ob S itSOAm Aalg. ifl». LApilal tUUnO 
Jew raw* bm Naur twos yw V jftm’Scritod. YBP MhB P»t- - IWm and 9\ 

-ft nl*--;Murtar M JniMJ sov- IMS tett Im*b* -Oftr 1» M6. 545K .11 ft KenYWMtteL 

3L2S Film— -*Tbe Kt*. •fi* htWrt .*L*. MB. 4.38. 3ft): Jtitt. CttiatdOtnf. 3Ml Kq^Everi 
rtawr Ont London Wojm y SaJe; Bkas week ■» swds nat eoaoramud-- \ 

’• (nw-S«#« ft, fti D.M boor oaga) aaBrnwH, . 

Wdto* ma bomnw cop. nma ^iho Penaa^Ir?«uS!MD uJ 

*ft P*WL» Day. rosaaa Opt KOMI* and -,ol)ter rmlB: Mb^osi sbdOTbb. joju tm! 

18J8 hiiefta carttB. 1*JT RCSiomJ Bbaffl* JlbK (L Suxcey oa rexr MO «.«. Nigw w.ytn 


Ttic Pfotcrtbru 
Wba Strer Wft" 



I 




& . 

i 




'sii«fct-iit£«iB 







% 



fflc 




\ . - 


slack 


Overseas trader outlook 


iHRJSTOPHER HILt 


BY TERRY WILKINSON 


GOMHODTTtES 


SOW., 


■ rOCUS. of attention this entrenched and the disenchant- thrust will come after the "price has jumped about a £1 on 
•’/.has. been the- -fate of merit with South Africa has Budget when perhaps, some last month's rating to £10.80. 
' sjand' once- again -the talk * verted attfentioa'W Australian performance can be shown. Perhaps Lhere is also more 
. ■c^rreiicy 'h"edfies ''an’d the intneral prospects. The recently Irrepressible as ever he also money in selling commodities 
s : of ^bacft-tb-back started ' ■ Chicago-style. option talks in terms of transforming to the larger investor— the War- 
ty loans his started ii p. jnarket in. Australia. has also the Scottish Resources into the burs fund has grown to £5m. 
though managers' dislike' lead to an ilpturo in. speculative group's growth fund later this since it was launched in July. 

.It in sterling yalues— interest But- pf course, one of year and creating the Lawson 
ha's meant that they have the ■ differences between Duo Fund— a split-level invest- a services 
■ ‘ up the sterling .deposits Australia- now and the.- former ment trust which will invest in 

. ’»• 1he.k}ans~4he situation boom. iSL that , : purchasers of this and two other funds in the Pftrtv irtnrt 9 ? 

o£ the;^aine order' as; tfie - Australian stocks are subject to group. ruur riiufi j 

" 'Jn i»f4r Then not only lie' premium which carries its So far as the offshore funds 
- terling: falling in' value own. dangers. . . with direct investments in com- CXtCt 

Xfry row ed ciirt enciesbut s0 “ e P erio ™“« ONE NEW senice to come to 

• <X>"H°Wna : can already bo sbowo The de- lotite this week « a condensed 

.ere falling and premium . - ■ cline in sterhng has been re- cp _ i nn nf wter c Financial 

MtXedfeelmgS ' *l e ct{ ? throughout DaU Bank f prfdu C ed iifa loose- 

V L.-^up. the defleit on.asset3. e> the 'commodity markets and leaf fnrra __ 700 lM(1 - ins 

,. ime round stotoa^ts ; AFTER.LAST wEek’slaunch of copper especially has been ^ 

•l- the world" have .been the : rival It £ G and' Lawson showing its paces. Compared Fmarrial Anaivsi-! ia c n nth 
. .up the slack unit trusts with a month ago cash wire- Afri „_ fir * , nd is railed 

HES * 2 - gSffi I/wos indued to- Know bar, «» f aodta g a. £635 . 

bS* DO Won?? row whether - the managers had tonne on Wednesday against caonot compete wilh Extel for 
^Sh the Dow Jones. gauged the investors temper £o8S and the Sunnvest Copper ^ stope or the depth of ils 
on; Tunday and Inthe accurately ' and whether he Trust has benefited accordingly, coverage but for £18 per annum 
J slew,®* 5 *" would be keen on commodity the original £10 units now be- o rov jdes an UDdatin" service 

^^ S a S Uy f?n» °Se Share5 ’ lQ *“ •&* ooe !S „ quo j- cd . at ? 1 - 31 “ 11 - 90 wh?ch is probably snffic.enr for 

w ' week’sbiuiaws. neither, group (Wednesday s price). . the individual investor or the 

mimes' af- arminif. ' admit that -it is. dis- Surinvest is designed as a investment manager who wishes 

♦vTwnnp Kmoiniiptt w appointed with the 1 response, medium for the smaller inves- to carry around a handv pack. 
«T f nf « but there is a. noticeable lack tor to take a direct holding in The promoters pay a royalty to 

I cnwmiatiiL hvLht enthusiasm- for tiiesales the metal, but the Warburg Extel for the information. The 

\ figure?- - Metals Trust— designed Fcgr in- address is Investors' Digest. 

V yiJ'twY'rnark^wnth the ’ : Q intends to soldier on stituuons— is also pleased as a Malcolm House. 12, Orange 

I; roVrsKvo rK: wiLfa' its promotion^but FreddJe result-of having 67 per cent, of Street, Haymarket, London 

l L a Ji!« tfo^ Zmi, Lawson-, reckons that his main its fund in copper. The unit >VC2H TED. 


■- '& had to be - purchased fp&Uft&K 

"...sup. the deficit on assets: irAfcJ-CM- jK&wnga 


BY ERIC SHORT 


’ I blit it WOUld be Ujnwtse ulwauu ICU WU3 uuu Via wuu iuuu m uwpper. iiie umi itu. 

. me. for those ! levels- again. 

■- does' seem tn be happen- - • 

v owever, is that the. coriR- ~W ^ '• • 'jg 0 

Final opportunity 

■ t seen- building up holdings) ’ JuT JL • 

ical interest is-also on the • -• . 

-ise. With recovery ia the: RV roir cuadt 
— sn Motion the Hon^ JCong . BY »™KT 

at always benefits. . - - : - ' 

;re ia also a lot mote IT WOULD appear ' '. that will alter this position and from life companies which intended 
siasm for the Australian ' Investors have at last -realised April I, a new form" of high to market their existing con- 
et which had never really that maximum allocation 7>laus investment plans will be on the tracts right -up to the deadline 

• wer the mineral boom. The in their current open-ended form market ‘ ^ c j ose 0 £ office on 

leant facet now however will no looger be available after w have ^tlra on this March 31 I am told by Trident 
,tthe interest in base metal tins month. A ■ nngj-round changeover in these columns a Albanv Sfe. Hambro Life' 
jeers- has _ -revived -and_those life companies still market- few weeks ag0 , pointing out that . e ' tn-llrc thlt 

ays Banks- Australian ing such sdiemes reveals that investors interested in such aild Merchant Investors that 
rt who runs Barclays Uni- they have been selling a con- schemes shou M takp action Provided the completed appli- 
Australia as well .as the siderable amount nf business in q ,^ ck ] V Now investors have cation form and the cheque for 
of Man based^- Australifln the- past few. weeks. hteraliy only days in which to the first premium is in one of 

rals_ Fund reckons that 'a -j^ e f M ture of these regular act. Several life companies their branches before the close 
raU side nnS 1 nrices "start <*^1*W* plans is Jhat they can have already withdrawn such aQd there are no underwriting 
ise though .a lot r of the offer a very’ low level ^bf jlife open-ended schemes and have comp ii ca tions. the plan in its 
umieslook expensive at the cover and still qualify for tax launched the new version. Last o)d fQrm wi jj- qua jjfy. Vanbrugh 
ent. ' relief on the premiums. r This National Westminster Life M hich only markets its 


and G with its Australasian means that 100 per cent of the 


managers 


through insurance 


>U1U \3 -will U , . Cimflnu-or 

General Fund is somewhat outlay: can be invested: In units auce ” , us ; new ounxiower brokers is also taking business 

e circumspect -about "the under -these schemes.- a big monthly savings plan designed up t0 the .last moment, but 

-tralian market biit is basic- advantage to people wanting to provide high investment while Schroder Life is avoiding last 

•optimistic now that thb hew ^investment rather than protec- providing tax relief. . minute complications hut mak- 

/ernment ~.is better tion. The new qualifying sules There are however, certain ing March 30 as its deadline. 


RIGHT NOW the shares of over- 
seas traders should be among 
the most popular on the stock 
market Company profits are 
in the course of emerging from 

a period of depression, led by 

the prospects of a rising volume 
of world trade • in areas of 
special investment interest like 
South East Asia, North Africa 
and. the Middle East, firmer 

commodity prices and, most 
recently.- a sharp drop in the 
value of. sterling. City experts 
have, also been engaged in put- 
ting together commodity unit 
trusts'in the anticipation of such 
an .improving picture. 

However, the performance of 
the' sector, as measured by the 
FT Actuaries Overseas Trades 
Index,- introduced on January 
17. 1975, has not been impres- 
sive. In the first half of 2975. 
the sector outperformed the 

marker by almost a tenth but 
its status has slipped badly ever 
since.- and in relative price/ 
earnings terms it now stands at 
a 1(T per cent, discount to the 
market average. 

The position was fairly evenly 
balanced at the beginning of 
1975 but the newly-found status 
is indeed a far .cry from . the 
near 40 per *cenL premium 
enjoyed by overseas traders at 
the end of 1973. But such com- 
parisons can be misleading in 
view of the heavy weighting in 
favour af giant companies tike 
Inchcape and Lonrho. Thus, 
shares like Harrisons & Crosfield 
and S. Hoff ruing have shown 
gains of a fifth in the past six 
months and Dalgety, which is 
not classified in the index of 
overseas traders, has jumped by 
a full 56 per cent. Investment 
interest is now likely to be all 
the keener in view. of recent 
events on the commodity mar- 
kets and foreign exchanges. But 
at the same time, these events 
have pointed up the increasing 
vulnerability of companies to 
political influences. Two ex- 
amples are Booker McConnell, 
which not only lost its campaign 
to renegotiate the pumtive 
Guyanan sugar levy but also 
had ils sugar estates national- 
ised I sending ils shares a 
quarter lower this yean, and 
Lonrho, which has shed 12 per 
cent, in ibe same period on 
the political developments in 
Southern Africa 

Overseas trading companies 
are very- diverse both in activi- 


ties and geographically, but 
there are a few common 
themes. While some companies 
still bear the . traces of a 
colonial inheritance, others like 
Lonrho and Paterson Zochonis 
have concentrated on the 
newer developing countries. 
Over four-fifths of Lonrho's 
assets are in Africa and this is 
reflected in the use made by 
the Arabs of the group as a 
medium for investing in 
African development. Some 
£ 14.4m. has been injected from 


trading base from bulk to con- 
sumer style goods and the manu- 
facture of consumer goods, 
behind the tariff wall, rose 
to 40 per cent, of turnover. As 
a result, pre-tax profits, after 
a £lm. reduction in exchange 
gains, rose from £6m. to £8.6m. 
However, minorities, in the 
shape of local participation, 
took a larger bite, rising from 
£0.5m. to £L9m. This is. pre- 
sumably, a reasonable price to 
pay for the goodwill of local 
politicians. In the current year. 


High /Low 
P 


Held 

V Cover p/e 


7 Booker McConnell 

s- ~ 

5. Dalgety . 


183/38 128 6.9 3.9 3.7 

273 / 83 273 4.7 1.3 24.6 


Harrisons and Crosfield £10i/415 £101 3.0 5.0 15.7 


Hoffnung (s) 

Inchcape 

Lonrho 

Paterson Zochonis 


94 / 30! si 


2.1 10.7 


- 422 /ISO 415 2.8 4.6 13.1 

159 / 68 113 5.1 4.5 5.4 

192 / 68 165 2.6 6.9 8.5 


Kuwait and the UAE in the 
past year, and taking into 
account the shares issued for 
the purchase of a one-fifth stake 
in R. Costain (since re-sold for 
cash!, Arab equity interest, if 
all options are exercised, 
amounts to nearly 23 per cent 
Pre-tax profits having risen by 
a third in 1974/5 to £62m. are 
expected to approach £80m. in 
the coming year, with con- 
tinued growth in motor vehicle 
distribution in Africa, now the 
biggest profits contributor, off- 
settting a dull patch in agri- 
culture and mining. But 
sporadic dilutions, as illustrated 
by the recent purchase of 
Lubok. and speculation of a 
change of domicile and control 
of the company weigh on what 
seems essentially to be a 
trading stock. 

Paterson Zochonis has also 
followed a policy of generating 
local goodwill: in its case, the 
booming oil-based economy of 
Nigeria. Full-year operating 
profits rose by 70 per cent, 
on sharply increased margjns. 
as the group changed its 


there is the added interest of 
the group's integration of its 
£8.6m., and perhaps overpriced, 
Cussons acquisition. 

Inchcape and Harrisons and 
Crosfield are in a more tradi- 
tional mould. But while Inch- 
cape has substantial interests 
in the Far East and South East 
Asia. Middle Eastern activities, 
via Gray Mackenzie's shipping 
and lighterage operation 
accounted for 28 per cent of 
after tax profits last year, and 
are moving ahead welL The 
main problem for the company 
has been Malaysia. At the 
interim stage. Inchcape's pre- 
tax profits, excluding a first 
time contribution from Angio- 
Thai. were £2 tin. lower. But 
if the near two-thirds profits 
drop at the Malaysian company. 
Inchcape Berhad. is excluded, 
the rest of the group increased 
its profits by over a tenth. 
Profits, including about £6*7m. 
from Anglo-Thai, could be in 
the region of £35m. this year 
and the share price seems to 
have taken some account of the 
likely strong follow-througb in 
1976-<7. 


Harrisons & Crosfield s more 
direct involvement in the sale 
of primary commodities like 
rubber and palm oil. left a pre- 
dictably deep mark on its 
interim profits. By contrast, a 
steady performance from manu- 
facturing and processing 
brought their contribution up 
to 30 per cent, of profits. But 
the biggest single problem has 
been Sabah timber. Timber pro- 
fits fell by more than 50 per 
cent, but the picture has 
changed for prices and volume 
since the summer in the U.K. 
and rubber and palm oil have 
come' off the floor. Although 
there will be a lag before 
this is reflected in profits, 
an improvement in earnings is 
forecast for the second half, and 
assuming that full-yen r profits 
are unchanged, earnings would 
be in the region of 70p per 
share. The current rating which 
is very much at a premium to 
the others, reflects the in-built 
i-ommodjty gearing for earnings 
in thr medium-term and the 
forecast yield is 4 A per cent. 

As for the top share per- 
former. Dalgety. which has con- 
tinually been hitting new peaks, 
the improvement in profits is 
likely to be even more marked 
in terms of primary commodity 
pricey and consequent improve- 
ment in Australasian rural in- 
comes. An unexpectedly rapid 
turnround from losses in its 
pastoral interests in Australia 
and New Zealand ( which at the 
peak of the commodity boom 
accounted for over one half of 
profits) and a fourth-fifths in- 
crease in IT-K. profits, thanks 
mainly to improved margins at 
AB Maltsters, produced a 15 per 
cent increase in interim pre- 
tax profits. The hope is that 
the year's total could reach 
£161 m., with over half of this 
coming from the U.K. As 
Australasia moves into profit, 
the tax charge is dropping from 
last year’s 77 per cent, to 
40 per cent so far. and earnings 
per share could then emerge at 
over 30p. The peg fur the 
future is that the rural interests 
(about 56 per cent, of local 
Australian assets) have nut 
begun making a contribution 
and Canadian saw-milling and 
lumber activities are still in 
the doldrums. 
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essful record. 


Since the Save & Prosper Property Fund 
•was launched in March 1971 it has been one of 
thebest performers* and has become one of 
Britain's largest property hmds,presently valued 
athven£26.1 million. 

. From the start our policy was to investin 


selected locations. ... 

;/■ -Our reasons for adopting this policy were 
twofold. First, we decided that prime 
propertyrejH^sented the bestform of long-term 


property investment. And secondly, we 
decided that in times of uncertainty, smaller 
properties would be better able than larger" 
properties to retain their value as they were 
more marketable. 

This policy has proved successful, for 
during the steady market conditions of 1971 to 
1973 the value of the properties in our fund did in 
fact increase steadily, resulting in an increase of 
30.9% in the offer price of units by January 1974. In 
1974, when property values fell, the value of our 


properties and the price of units fell 
significantly less than the property market in 
general. Since the beginning of 1975 the price of 
units has once again been rising. 

For the future we believe that by following 
this policy of maintaining a highly selective 


market conditions. In particular, the fund 
is especially well suited to current market 
conditions, as explained below. 


The l\ind currently consists of 65 
perfiea throughout Britain, and : • 
.Oriental Europe aralis almost&By -< 
jsted in property ^s-detailed Kelow'. 
Properties iri‘ tlje Fund are let to 
>rate tenants witii over 72% let to.public 
.panies and Government departments 
a major part, of the remainder let to 
e private companies. : . 
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• managers are advised by 


eandindufitiial propertytihroughout 
U.K'andEurope.Thepropertiea are ■ 
■pendently . valued, at regular intervals 
Buttons* Cfcar^^ v . 
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Why the fund 
is well placed to benefit 

Webelieve that there are three main 
reasons why the Fund should perform well 
inthe present market conditions. 

Firsts there is good demand for 
smaUer-sazed prune properties of the type on 
which our Fund concentrates and this 
should he reflected in higher capital values 
— the average value of our properties is 
around £400,000. 

Secondly, the key to successful 
property-investment is rental growth, and 
the Fund’-smain properties are in larger 
provincial’ towns and cities such as Bristol, 
Guildford and Sheffield - all areas of 
economic growth potential where rents are 
likely to rise. 

Thirdly, part of the Fund is at present 
invested In reversionary properties. Most of 
these properties have rent reviews coining 
up in the nearfuture and these will be of 
benefit to the Fund. In all, 94% of our 
portfolio has f ent reviews at five or seven 
year intervals, a feature which, is essential 
in an inflationary era. 

A well-diversified portfolio of smaller 
prime properties has much to commend it 
in the present market conditions, and we 
believe that our Fund offers a good long- 
term investment opportunity. 

Past performance 

The offer price of units in the fund 
rose steadily from lOOp in March 1971 to 
ISO^p in January 1974. However, following 
the decline in property values in 1974, the 
price of unitafell to 102p in January 1975 
but has since risen to 126.2p as at 15th 
Februazyl976. While property should 
represent a relatively stable and worthwhile 
investment in the long-term, it is important 
to remember that the price of units will 
fluctuate;reflecting]changes in the 
valuation ofthe assets. 


WITHDRAWAL FACILITY 

When you invest £1,000 or more in & 

' Bond, you may withdraw between 4% and 
8% of your original investment each year; 

Basic rate income tax payers will 
have no liability to this rate of tax on 
withdrawals of any amount . 

Higher rate and additional rate tax 
payers may withdraw up to 5% ofthe 
original investment each year for the first 
twenty years without giving rise to any 
liability to these rates of tax during that 
period. These withdrawals will however be 
taken into account in calculating any 
liability- to these taxes when the Bond is 
eventually encashed. 

In using this facili ty you should bear 
in mind that any rate of withdrawal that 
exceeds the growth rate of your investment 
will result in a decline in capital values. 

For this reason you can vary your _ 
withdrawal rate or discontinue using it, 
subject to two months' notice. 

Payments are made half-yearly on the 
last day of the month you select, the first 
payment being not less than two months 

I after the purchase of your Bond- 

Full details of this facility and its tax 
treatment are available on request. 

Special discount offer 

The normal minimum investment is 
£250; however, until 15th April 1976 if you 
invest a minimum of £1,000 in the Property 
Fund through a Save & Prosper Investment 
Bond you will receive a special discount pf 
Ip on the Fund’s offer price. After that date 
the normal offer price ruling will apply. 

To purchase an Investment Bond, 
linked to the Property Fund please 
complete and return the proposal form, 
together with your cheque. 

• Before purchasing your Bond you may 

wish to consult your usual professional 
adviser. Professional advisers requiring 
further information should contact Save & 
Prosper Services Ltd. on 01-831 7601. 


Everything else you shcmidkiKOT roantfing adjustment (not exceeding the lowar oflpc 


Unit Pricing. The Property Fund is divided into units which am 
normally revalued monthly, though more frequent vnhiauoaa can ba 
made if necessary. The offer price ui the price at which units are 
allocated to your Sood and the tadd price ia chat which determines the 
cash-in value of your Baud. The number of unite allocated to your 
Bond will depend on the offer price ruling on the day your 
application la received. 

SavcAProsper Investment Bond . - - ~ " 1 

A Save & Prosper Investment Percentage oftht 

Bond is a mnyte premium life LB- j bid i <alue of your 

sursaca policy Issued by Save ft Aged i Bond posable 
Prosper Insurance Limited, a death on death 

member of the Save ft Prosper 

Group, One of Britain's leading ■ 

investment services oimniaauons LptoJO : * 

which currently menaces around i 22 X 1 » 

ZTOOmUhoo for 7CC.000 people. 4u J*®!* 1 


Chewes-Therei® an initial mnaagatnsat charge of S'-'vDluen 
roamflne adjustment (not exceeding the lower of lp or 1 %) which 
is tncl tiffed In the offer price of uni to. Thore U also an annual charge 
of { “i ofthe value ofthe Fund to cover life insurance and 
adnunistmtive emta. ' 

The costs of property management, valuation and other expenses of 
the Fund, including buying and selling properties, are borne hy the 


Percentage of the 
bid value of your 
Bond posable 
ora death 


tax In connection with your 
it is cashed in. 


persona! liability to basi 
Bond, both while it is In 


force and u baa 


There may boa liability to higher rate and, 'or additional rata tax if 
you are. or become liable to these rates of uu during a year in which 


Automatic Life Insurance. 
Should yon die while your Bond u 
in force, your dependants would 
receive between IDO*, and 250' n of 
the bid value of the units then 
credited to your Bond. The actual 
percentage depends on your age at 
death And this percentage is shown 


Up to an : 
33 i 
40 I 
45 i 

.mj 
&s | 
so ; 
as [ 

1 “ . 
over >5 


death .and this percentage i*i show n i 1 

for sample eg<* in the table above. 

A foil table of rates is available on request. 

Ifyou are in poor health when you pure haze your Bond, we mny have 
to quote you special terms, though the amount invented is not affected. 


on the excess of withdrawals over the 6 4 a level. 

HwX fa-w; ng Facili or. At any time you mar switch your investment from 
the Propem' Fnnd to one of 23 other Save ft Prosper Group foods, at a 
Bubstantlal discount onnormal costs, and without Incumng any 
personal capital Rains tax liability. Full details of this valuable 
facility are kitoo in the booklet that is sent to you with your 
acceptance letter. 

f » voter Bond. You may cash in your Bond at s ny t im e and. 
receive Its full cafih-in value based on the bid price inline. 

However, we reserve the risht to delay repayment or B w itching for a 
period not exceeding six months', m order to avoid hating to sell 
properties disadvantageous!?'. This right, which has never been 
exercized, would only oe v?«l in exceptional circumstances. 


PROPOSAL FOR AN INVESTMENT BOND LINKED TO "] 

SAVE 8t PROSPER PROPERTY FUND I 

SAVE & PBOSPER INSURANCE LIMITED 4 GREAT ST. HELENS LONDON EC3P 3EP TELEPHONE: 01-554SB93 I 


Registered in England No: 322226. Registered office as above. 

1 . 1 wish to invest L (minimum £250. or £1 .000 

10 qualify for the discount*) in a Save ft Prosper Investment Bond 
linked to the Savo ft Prosper Property Fund. I enclose my cheque 
forthis amount made payable to Sava 4 Prosper Insurance Limited. 

*1 understand that if this proposal ia roceived at the address above not 
later than 1 5rh April 1 976. unis wtll bn allocated to my bond at a 
discount of 1 p on tho quoted offer price et the time this application is 
received. 

BLOCK CAPITALS Pl£ASE 

2. Name of Proposer intuit Mr/Mts/Misc 

First neme(a) 


4. Date pf birth 

5. During lha best three yearn have you suffered from any serious 
illness or undergone surgery 7 If yas. plscse give details and data& 


6. Name znd add ressofy our usual docicr. 


7. Withdrawal Facility. If this is required, please indicate the percent- 
age of your original investment which you wish la withdraw each 
Year. (Minimum inveament Cl .000). 

« □ 5 * □ 6,1 □ ™ □ 8S □ 

I should Mke'the first Withdrawal Facility payment to be made on the 

last day of (month) 197 (year) and half-yearly 

thereafter. {Not earlier than two months .after the date of lids 
■PPBcrtoP.) 

Thboffert* not available to residents ofthe Republic of Ireland. 
Declaration I declare to the best of my taowfedge end belief that I 
am in good health end that the aruwets to the foregoing questions 
whether jfi my handwriting or not are true and complete. 1 agree that 
• this proposal, together with any statement signed in tha presence of 
the Company's medical examiner, shall be the basis of the contract 
whh 5am ft Prosper Insurance Limited. 1 consent to the Company 
seeking medical information from any doctor who at any time has 
attended me, or saelcinfl Information I ram any life auuranca oil ice to . 
which I have s< any time made a proposal for life assurance, and I 
authorise the giving of such information. 

Sianatura . - 


Agent’s Stamp 


212/FT/l 
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Finance and the fainil\ 


Reclaim of tax abroad 


The Flriand ml 



ance 


BY OUR LEGAL STAFF 


Wnulri a British person living 
in India he able to reclaim tax 
credits nr withholding tax etc. 

If charged? 

There is no double taxation 
agreement between India and 
the U.K. (except in relation to 
rxiare duty and CTT on d'eaLh). 
It is unlikely that a British sub- 
ject resident there would be en- 
titled to recover any pari of the 
tax credit attaching to U.K. 
dividends, under Section 27 of 

the Income and Corporation 
Taxes Act 1970. as amended, un- 
less either ia) the greater part 
of his income arose from U.K. 
sources or (b) his income from 
ail sources worldwide 'was only 
a few thousand pounds. The pos- 
sible combinations of figures 
and personal relieFs which affect 
calculations under Section 27 
are so numerous that we cannot 
be more specific. 

Responsibility to 


fell trees 


I have received a letter from 
the Department of the Environ- 
ment telling me I should fell 
some trees in a field owned 
hy me. but let for the past 30 
years (o a farmer. Most the 
trees he felled and If so is it 
my responsibility or my 
tenant's? 


There is a responsibility- to foil 
the diseased trees, and this falls 
in the first instance on you as 
i ho freehold owner. Whether 
you are able to pass that re- 
sponsibility on to your tenant 
depend*; on the terms of the 
tenancy. 

Clubs tax and 
VAT problem 

Our local Sunday football 
league wishes to invest the 
proceeds or fund raising 
lotteries and petitions. Is 
the income liable to tax and 
if so at what rate? The total 
monies of our competitions 
plus subscriptions now amount 
to more than £5.000 a year. 

Are wr liable to VAT on the 
subscriptions? 

The tax position depends on the 
league constitution. Probably it 
is an unincorporated association 
and therefore liable to corpora- 
tion tax. under section 526(5) 
of the .Income and Corporation 
Taxes Act 1970. The rate or 
cnrpnration tax for the current 
financial year, ending March 31. 
will probably not be revealed 
until the Budget on April 6; for 
the two years ended March 31. 
1975. the rale of corporation lax 
for prufiis up to £25.nno was 
42 per cent, (this is what is 


known a? the small companies 
rate;. Dividends on snares ;n 
U.K. companies will not attract 
additional tax. any income tax 
deducted at source from -nlcrcat 
for dividends on shares ip oier- 
seas companies) will be M*f 
a^ain.vt the corporation rax 
liability. A brief guide to cor- 
poration tax is available from 
your local tax inspector'* office, 
either by post (without charge) 
or over Ihe counter: you should 
ask for booklet IP. IS. 

From what you say. the lea sue 
is Dor liable to register for VAT, 
hecause the granting nf a right 
to take part in a lottery is 
exempt (under group 4 nf 
schedule 5 to the Finance Act 
1972. as amended). There are 
two rroo booklet® which you w:!l 
find helpful: “VAT: General 
Guide" i VAT notice 700) and 
“VAT: Scope and Coverage" 
(VAT notice 701 1. These are 
obtainable from your local Cus- 
toms and Excise office, or hy 
post From 39 Mark Lane. Lon- 
don. EC3R THE. 


investments other than shares 
such as a U.S. Savings and 
Luaii Term deposit certificate? 
The baric rule governing 
whether foreign currency secu- 
rities wmiiri rank for the 
investment currency premium 
i- that they should he Quoted 
r.>n a recognised security market. 
This would clearly not include 
deposit certificates. 


Exchange 


premium 


Currency 

premium 

I have been non-resident in 
the U.K. for many yearn. When 
I return shall I lie able to 
obtain the premium on 


Tax on a police pension 


Hy stepson receive a pension 
from the Hong Kong police 
whicta is paid to him monthly 
by the Crown Agents wbo 
deduct tax on a PAYE basis. 
Since the pension emanates 
from abroad, and is calculated 
in Hong Kong dollars I asked 
the inspector of Taxes to tax 
the pension on a preceding 
year basis. Despite the fact 
that the 10 per cent. Foreign 
Tension allowance is given the 
Inspector maintains that since 
the pension is paid by the 
Crown Agents It should he 
taxed via PAYE. I would have 
thought It was the origin of 
the pension not the paying 
agent that determined the basis 
of taxation. Am I correct? 

The tax inspector is right Your 
stepson's. Hong Kong police pen- 
sion is chargeable to tax under 


paragraph 4 of schedule E (in 
Section 181(1) of the Income 
and Corporation Taxes Act 
1970): 

"4. 'Where— (a) any pension 
or annuity is payable in the 
U.K. by or through any public 
department, officer or agent of 
the government of a territory 
to which this paragraph 
applies (but otherwise than out 
nt ihe public revenue of the 
U.K. or the public revenue of 
Northern Ireland) to a person 
who has been employed in 
relevant service outside the 
U.K. in respect of that service, 
or (b) any pension or annuity 
is so payable to the widow, 
child, relative or dependant of 
any such person as aforesaid, 
and the person in receipt of 
the pension or annuity is 
chargeable to tax as a person 
resident in the U.K. the pen- 


sion or annuity shall be charge- 
able to tax under this schedule. 
The territories to which this 
paragraph applies are: — (i) any 
country forming part of Her 
Majesty's dominions. * il ) any 
other country for the time being 
mentioned in Section 1 (3) of 
the British Nationality Act 
1943. and liii) any territory 
under Her Majesty's protection, 
and in this paragraph “rele- 
vant service ” means the ser- 
vice of the Crown, nr service 
under the government of a ter- 
ritory to which this paragraph 
applies" 

The 10 per cent, allowance 
is provided by Section 22(3) 
of the Finance Act 1974: 

“ (3) A deduction of one- 
tenth of its amount shall also 
be allowed in charging any 
pension or annuity to tax under 
paragraph 4 of Schedule E. - ' 


Until 1969 I was not a resident 
of the U.K- Prior to that date 
I had bought various Hong 
Kong shares which I still hold, 
also prior to that date I had 
been left 'certain Canadian 
shares. If I sell these shares 

through the London Stock 
Exchange, how do I stand in 
relation to the exchange 
premium? Would I have to 
surrender it all? 

Provided the securities have 
been deposited with an 
authorised depositary in the 
U.K. your Hong Kong shares 
srmuld have been prcmium- 
wiTthy Trom June 1972. You 
would he able to -ceil them 
ihrrmch the London market at 
a price including the invest- 
ment currency premium, sub- 
ject only to the normal 25 per 
rent, surrender rule. The 
era; us of your Canadian shares 
skeins less certain: there are a' 
number of special rules and 
practices affecting gifts and 
inheritances, and you should 
ask your bank to make a specific 
application to the Bank of 
England- 

Sub-tenant and 
head lessor 

An owner/occopirr at a 
residential halt also owns a 
country cottage. If her flat in 
the hail is occupied furnished 
by a tenant, but with the owner 
returning from (ime to time 
and occupying with the tenant, 
does the latter acquire a 
statutory tenancy? 

The ground lease Includes a 
clause that a resident shall 
not let for longer, than six 
months. Which is likely to take 
precedence in court, the lease 
or the statutory right? 

If statutory protection can 


No legal responsibility can be 
accepted by the Financial Times 
for the answer) given in these 
columns. All inquiries will be 
answered by post as soon as 
possible. 


he established if would 
undoubtedly be effective to 
protect the sub-tenant against 
the head lessor: that is. the 
lease may be forfeited for 
breach oi covenant, but Itie 
suh-tenam would then hold or 
the head lessor as a statutory 
protected tenant. Whether the 
lessee could obtain possession 
against the sub-tenant would 
depend on the terms of the 
sub-lease and on whether a 
claim for po-.ses!>1on could be 
brought on one of the grounds 
specified in the 3rd Schedule 
to the Rent Act, for example. 
Case 8. 

Diversion of 
water 

There is a small pond in my 
garden adjacent to the road, 
into which surface water from 
the road flows after heavy 
rainfall and causes me various 
kinds of nuisance. I have 
had some unprofitable 
correspondence with the 
local authority on the subject 
and would like to know 
whether the authority has 
the right to allow this water 
to drain into my pond: and 
what happens if X Sil in or 
wall off the pond so that the 
water cannot get in and 
thereby floods the road? What 
do you advise? 

The highway authnrity has no 
right to divert natural drainage 
on to ynur land without pro- 
viding the means to cany off 
the water in question. You could 
therefore close off the access of 
surface water to your pond (pro- 
vided that the existing state of 
affairs has not lasted for 20 
years or more) and leave it to 
accumulate on the road. How- 
ever, you would probably find 
it no more expensive to consult 
a solicitor with a view to getting 
a positive response from the 
highway authority. 

Entitlement to 



BY JOHN PHILIP ' V - - 

AS A COMMUNITY we ail seem win account , for around 30 per to have a financial incentive tci£ 

very ready to accept the price cent, 'of the totaU Rut among return to work. • ,j£ 

u-e pay m terms of human what. might be called' the work' ' .So il you are earning £5,000-;^ 
death, pain and' suffering due ihg age. group,- IS to 64," 40 per a year gross, you cannot auto j- 
to the intensive use of -motor cent of the victims are .to he matieafly expect insurers tq£ 

vehicles on our roads, FnVoiv- -found and, as might ©expected, agree to provide weekly dis'V 

ing some' 7,000 fatalities a year^ rather more victixM'-ve women ablemeht cover of £100 a weeks;* 
around 90.000 4 ‘ serious -in- than ' men. : : :i: . .'--T. . .This is partly because, by leaver 

juries (where the victims' have .-.-sb it is. clear., that: the.pur.-. ofthe Inland Revenue, you will?-- 
to be removed for hospital chase of. personal; accident insur- receive^ this free of tax up tc.:. 
ment) and some 250,000 qn r*> should ..not he "limited to the end of the first complete; 
“slight" injuries. Indeed, U?i"accident6 occuriirg "at anypar- fiscal year from- the date ol#_ 
less this casualty rate is re- ticuiar place or time or in accident and partly because you.. ; 
dured. perhaps by a growing -my gi?en circumstances. Full may be getting N"Hl industrial;' 
body of restrictions, the newly round-the-clock 2£-hour cover, is injury or sickness benefit. You*' 
born child has approaching * worth having, if such cover is 'ixxay be able to get' £100 a weekJ.7 
one-in-two chance of sustaining, worth having at all 1 '- - bat -more likely you will 'be: 
a road accident in his lifetime. yet many people mill buy restricted to £75 and perhaps, 
By comparison, employment personal - accident . policies re- even* ' less, depending ' on;'/ 
accidents are far fewer — stricted to ‘ road and * travel the in dividual underwriter's*, 
accounting for some 1,000 accidents -and . probably even attitude. £' 

deaths a year, and m premises more buy cover Specifically for ' In package PA policies. tht£ 
within the factories legislation flying accidents, where risk of capital sums are always irL> 
approximately 75,000 injuries of _ * scale ” with weekly benefits. ' 
all kinds: yet seemingly fix Once behind VOur tmm • Insurers' proportions vary but . - 

rrnamr efforts ar*» cnntlnaalfv -» . — » _i . . ' commonly death benefit of,, - 

£1.000 is provided in relation to 
£10 a 'week 'disablement cover?; 
So the purchase of a PA package i. 
to provide say £75 a week' it-j" 
likely' to produce. £7,500 covef; 4 
for death (and vice versa). V[- 


IT™’???**'? “IKK closed, doors you are not 
2 of the Health as you think. - 


since the passing . . - . . 

and Safety at Work Act in 1974. * ’* e T e 

to reduce the incidence of work- statistical JJievitabiuty 
ing accidents and the serious- 0 } injury. 
ness of the inj’uries thereby — ■ ■■■ ■ *". 1 ' 

caused. death is statistically 'under a you want to vary this propose 


notice 


We regret that there was an 
error in the last sentence of 
our reply under the heading 
Entitlement to Notice (Feb. 7). 
A person of pensionable age is 
not entitled to a redundancy 
payment 


What is so often overlooked tenth of the road death accident tian then usually you must buy - 
is that so far as accidental risk, and. where the risk of pa cover “selectively;" you r. 
dpath Is concerned, the average serious injury is- negligible. can then buy, say , £50,000 death! “ 
home is a far more dangerous Many insurers, sell .personal cover and £75 .a week disable-; 
place than office or factory and accident cover— both in the ment insurance, or perhaps one! 
that it is. in fact, as dangerous company market and at Lloyd’s without the other. ® 

a place as the average road. — -and though there is no tariff, -Generally insurers take the • •• 
Some 7,000 people die in there . is broad similarity, be- view that the individual should', 
domestic accidents each year, tween the policies . on offer, be - entitled to ensure his life for. 
Almost certainly the risk of General practice is for insurers , whatever, sum he wishes.- 
n on-fatal injury in the home is to provide either a basic irrespective, of bis social and’" - 
reater than on the road, package, petmittiog the policy- economic position. . subject 
though there are as yet. no holder to buy, if he wishes, always to his" ability to pay 
national statistics to support several units of - cover, or to * the requisite premium, 
this assumption. offer a / selective ' contrart, .. For many years the market 

But a few days ago a survey enabling the policyholder - to. rate) for accidental death has 
— Collection of Information on choose cover more precisely been .around £1 a year per 
Accidents in the Home, pre- appropriate to his heeds: some £1,000 of cover for the citizen 
pared- by two members of the insurers sell both, . .. - j n a . sedentary non-hazardous . 

Home Office's Scientific Any basic ., package will occupation. The more hazardous ' 
Advisory Branch, and pub- normally provide two distinct the occupation the higher is the - 
lished by the Department of types of benefit . ■ . rate and this is true also of -:'.. 

Prices and Consumer Protec- One will be a capital sum the rating of disablement cover.; 
tion — suggested that one person payable on death, or serious in- incidentally, that part of the?-.: 
in 54 has an accident in toe jury resulting in -Joss of sight premium under any PA policy 
home each year. or of limb or in ‘ permanent attributable to the death cover 

The survey is based on some total disablement,. and the other j s eligible for life assu'srance 
16.500 cases reported from- six a weekly amount which is. pay- income-tax relief, but not the : • 
representative boroughs in 1973- able only during the. period of rest of the premium, that buys- : 
1974, and' took into account, injury disablement ; the weekly benefit and anv V ’ 

returns from hospitals, doctors,' In the package policy, ft is other cover. . ' . - i 

health visitors and fire brigades, usually the amount .of weekly' 

If the survey sample is truly benefit that is the controlling 
representative then each of us feature, because insurers try to 
will sustain domestic injury in ensure that the amount of this 
our lifetime. benefit is no more than.com- 

Not surprisingly, young chil- . m ensure te with. , tire poUcy- 
dren comprise a high percentage holder's average earnings and 
of domestic accident victims, preferably lower.' Their view 
particularly those under - four,; is that the policyholder ought 


. CHESS SOLUTIONS 
Solution to -Position 105 
No .after 1 . P-N5; 2 QxNP'; 
R-R2 Tal won by 3 RxP! QxR; 

4 Q-B8 ch,- Q-Bl; -5 QxQ mate. .. 

1 Solution to Problem. No. 165. 

1 K-B5, K-Q4; 2 QxP, K-Q3; 3 v 1 
<*QS mate, if 1. . . P-R6; 2 K-B64 , 
K-Q4; 3 Q-Q3 mate. /V? 



Paying her way 


THOUSANDS OF parents r-re 
still paying for private schooling 
even though this means an in- 
creasing sacrifice of their nwn 
standards of living. Faced with 
the fact, “progressive" educa- 
tional theorists tend to dismiss 
it. often with contempt. 

The people who prefer to gD 
on paying, they say, are from 
the privileged sections «if 
society'. And they do so. not 
really because they are worried 
— or even knowledgeable — 
about the standards prevailing 
in the State schooling system, 
but because they are determined 
to maintain a similarly privi- 
leged position for their children 
in the society of the future. 
■Well. I have news flnr these 
educational theories. It starts 
with a letter which arrived in 
my post a few weeks ago. 

The letter was written by a 
lady who works as a senior 
secretary in a trade association 
in 1 he West End of London. 
Her name is Anita Hughes. 

“ I was rehoused in my 
present flat four years ago after 
the break up of my marriage,’' 
she wrote. My son was then 
s»x years old. We moved to 
Hackney from one of the 
better parts of London. 

** I sent my son to the 
nearest infant school. In the 
□ext year he learnt nothing 
except how to swear, fight and 
become a disruptive influence 
in the classroom. In fact, he 
spent most of the day outside 
the classroom door. This did 
not change when he went up 
into the junior school. In fact, 
it worsened. 


“I by this time was in a 
desperate position and, after a 
visit from the police concerning 
my son mixing with other bad 
boys and lighting fires, etc., I 
decided to take action. 

“I had already been to see 
the headmaster, who practically 
laughed at me. So I took my 
son away from the sebool at half 
term and sent him to a small 
private school two bus journeys 
away. 

“From the first week the boy 
joined this private school his 
whole attitude changed. But I 
was told I was making a mistake 
by the education authorities 
w'hcn I applied far assistance 
with his bus fares. There are 
no free fares going if you can 
pay for private schooling. 

“The fact is that I can’t really 
afford it, but I cannot bear to 
see an intelligent boy go down- 
hill. The authorities just don't 
want to know, and won't listen 
to any argument against their 
system. 

“My son has now been at this 
school for 13 months and is 
getting on very well. But the 
financial aspect is crippling me. 
I have to do two jobs to manage, 
although the school fees are not 
terribly high." the letter ended. 

Wanting m know more. I went 
to sec Mrs. Hughes one evemag. 
Her flat was in a big cnuncil 
block at the top of four flights 
of stone steps strewn with litter. 
The window, of the stairway 
were all smashed. But tbe fare- 
court below held a double row 
of mostly new cars. 

“ So you would rather pay for 
private school even though it 


means doing two jobs.” I said. 
“It must be a struggle" She 
nodded. 

At first she had tried to cope 
by doing crochet work at home 
after work, she explained. This 
had earned extra money— and 
still did — but not enough. Then 
she tried writing songs. But 
that had earned her hardly any- 
thing. So she decided to take up 
professionally something she 
had done ** for a lark ” at a 
friend's wedding just before she 
changed her son's school. 

The upshot is that on two or 
three days a week she now 
comes home From her secretarial 
work, makes her son a nival, and 
leaves him to do his homework 
and watch telly while she does 
her second job. She works under 
the name nf Miss Kismet if the 
restaurant is Turkish. If :! is 
Greek, her title i; “the famous 
belly dancer, Anita " 

Aud if the reaction of her 
audience at the Kalamie, kebin 
house in North London ti.s 
week was typical, she ij 
greatly appreciated. The pay :s 
not great — varying between 
about £3 and £6 a performance 
— but there are usually tips 
which by tradition grateful 
watchers tuck into her clothes 
as she sways and vibrates 
among the tables. When the 
act is over, she changes and 
goes home to her <on. . 

Soon the boy will have to 
move up to secondary Sih^n;. 
ing, and Mrs. Hughes could not 
afford to pay fees at thar level. 
But she feels that the invest- 
ment at the primary stage has 
paid off. “He‘> mastered the 
basics now. I'm hop:ng the 



Dancing htr ion's way -through school 


authorise* will send him to a 
5'jod comprehensive. 

What stiJ! worries her is the 
surroundings in which he will 
have to grow up. After her 
husband left, she ;ay$, the only 
furniture had was a bed. 
She got a job nut could not 
afford to furnish, and a^ked for 
help from the s'lrial services. 

“ But they said that because 
I was worki ns they couldn't do 
anything for m-?. For a couple 
of years we ale our meals off 
a pack, ns cas-.-. ..There was 
another divoncd women down 
ihe pa— <age v. ay, and when she 
firs: saw i:ow empty* my place 
wa*-. sue wa-i amazed. She.^aid 
! ought to do what she did: 
kveo hav.ng h.iliie<j and the 
social Will look after you. They'd 
practically furnished her flat 
for her. Laughable, isn't if* 
But it's rot good for the boy, 
is it, seeing layabouts live in 


comfort while his mother's 
working day and night just to 
keep respectable? That's not 
a good example for him!" 

Fortunately she sets him one. 
And if they would only open 
their eye> to it. she uou.'d serve 
a- a good example for those 
educational theorists who con- 
tinue in their belief that opting 
out of the State system is 
the preserve of middle-class 
Families clinging on to the:r 
prejudices. 

Anita Hughes is not middle- 
class. Her only prejudice is 
a determination that her son 
will grow up 10 respect himself. 

Much as did Mr. Fred Mill ley, 
the general labourer's son who 
has now become Secretary fnr 
Education and Science, with the 
aid of a scholarship to the 
Warwick public school. 

MICHAEL DIXON 
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Coins 


Growing 

Gibbons 


WHEN Edward Stanley 
Gibbons, the chemists jon from 
Plymouth, first took a half-shop 
at 435 Strand in 1891 he could 
not have envisaged the size and 
scope of the company 85 years 
later. In 1893 he took over 391 
Strand and for many years this 
was the company's side premises 
—indeed it was their proud 
'hoasl that everything was under 
nn* roof. Within the pasr 
decade, however, expansion and 
diversification have leaped 
ahead at such a pare that it is 
difficult to remember when 
philately was the firm's sole 
preoccupation. 


First they expanded from 
retail stamp-dealing into the 
auction business by acquiring 
the old-established firm of 
Harmer Ranke, now Stanley 
Gibbons Auctions. The publish- 
ing division and the auction 
rooms were located at Drury 
House in nearby Russell Street. 
More recent developments have 
included a healthy interest in 
picture postcards, autographs 
and postal history material and 
one suspects that other forms of 
ephemera arc under scrutiny 
at present. Prftnises round the 
corner in 37 Southampton 
Street, formerly housing Stanley 
Gibbons publications, have now 
been transformed into one of 
the finest centres for antique 
maps in London to-day. 

Probably the most important 
decision of ai! was that taken 
five years ag" when Gibbons set 
up a department selling paper 
money. This was a courageous 
ilep, at a lime when nntaphdy 
was in :!s infancy and the num- 
ber of banknote collectors in 
this .country was under a 


hundred. Notes changed hands 
in those days for a pound or 
less, for which nulaph;!:-'t> n-..w 
cheerfully pay- £10t) or more, 
and many of the linear side red 
trifles nf yesterday are now 
recognised as major rarities w::r. 



Thc original Mr. Gibbsm 


an established market value of 
up v- £2.l«nn. 

At 'hi? ±'umc time Gibbons 
took tne J-jg:raJ s^ep of diversi- 
fying ::;:n ;hc more orthodox 
fi*H f .-f mini: -on at ics. Tn-day 
Stank y Gibbons Currency is 
,. : . e ,,f ;f |M world's leading 
specialist., rni rnly tn paper 
money jf all periods but als»i 
in ‘.'irenfi. Roman. Byzantine and 
early European coins. Tin* 
department handling British 
rommerrd coins (B00-1S6«J has 
been expanded and among its 
recent acquisitions have been 
>uuh rarities an extremely 
fine said sovereign of 1603. 
struck in too last year of 
Elizabeth's reign, and a fine 
e.'ian:pJ<> of Britain’s largest and 
heaviest stiver com. the £ 1-piece 
struck . at Shrewsbury by 
authority Charles I in 1642 
riunre the opening campaign of 
tr.c civil war. 

Hitherto Stanley Gibbons 
Currency iwve been located at 
pr :«-»•>' Hon«c ;n Russefl Street, 
b=it next nioUlii the numismatic 
and notaphihe departments arc 
Kcviaii iti new premises at 395, 


Stracd, in what was formerly 
Mooney's irt«,h House. Although 
395, Strand has been a res- 
taurant or a public houbc for 
more than a century :t was 
onginally nullmery and from 
ISlih onwards was occupied by 
a siivccxsion qi scale-makers 
and mathematical instrument 
makers. The striking red-bnek 
facade, dating from IS30, has 
Ween lovingly preserved and the 
Regency chandeliers and gilded 
wtu/.-co ornament of the interior 
have been refurbished to pro- 
vide a startling contrast with 
the modern showrooms and 
offices. The unusual Victorian 
rooflight -structure, with its 
figureheads decorating the truss 
of each beam, looks down on a 
display gallery where Gibbons 
intend? holding exhibitions of 
coins and paper money from 
well-known collections, follow- 
ing the example of the periodic 
philatelic exhibitions held at 
■ heir Rare Stamps Department 
if n\':sfcbo*:nng Romanno 

Houie. 

JAMES MACKAY 
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'UART MARSHALL 

SLY £ossS>le reason for 
a comfade'scar. from- 
-Europe insteadof <me 
3 Britain* West Europe 
a, is .that they are cheap, 
ly faking, " they are 
. hernasty.. 

rive a Moskrich. Is to 
ite instantly, why the" 
Jnion had to ask Fiat to 
em how to makeamotor 
. he East German JWart- 
oon to be re-engined 
Leyland foi»<ylinder 
its smoky, ol d --three- . 
■ two-stroke cannot meet 
emission- requirements 
es with the elegance of. 
t being given the bum’s, 
'closing time. The. rear- 
■1 -Skoda 2000 :(it -even 
ke the Renault Dauphme 
ied an unlamented death 
urn ten years ago) has a 
ion for deficient road- 
in wet weather. ; - \ -• 

sales success as they 
ijoyed here has been due 
r to. rock-bottom' pricing. 
1 Mitre Moskvich from 
- the roomyi . five-seal, 
rg from £949; and the 
• or Skoda from fil.OTB. In 
uunelands, they cost in 
rms twice ais much : as 
7 here. But the waiting 
r them are long. Eastern 
is as car hungry as any 
st society, v 

' two latest cars to come 
:omecoh, and .which are' 
hading their kales drive 
re the Lada and PolskL 
da is a Fiat 124, modified 
island the Soviet Union’s 
ng country roads - and 
weather. The Polski is 
an the Fiat 325 which 
ut of production in Italy, 
•arsagp. - 

ye been using a Polski 
car (a version nf the 125 
made In Italy) for more 
ix months. At first sight, 
n dream come true. The 
lance for the middle-class 
:St, newly impoverished 
iation, to buy a brand-new 
r car. 

he specification is impres- 
The brakes are all-disc,, 
power assistance. Its four 
•nger doors have safety 
s in their trailing edges. 


f35w*: rfr •' r . 

.virtir" v 





How the other golfing half lives 




The Poiski^iat 


There "are four - headlamps, 
reclining front seats/ laminated 
windscreen, lockable fuel cap, 
trip speedometer arid a dipping 

mirror. Tfcelist of built-in eartras 
is what one expects of a 
Japanese car.- Yet it costs only 
£1,649 ;ahd the. saloon is £200 
cheaper. 

- Tha Polski 125 is not the same 
as the Turin. Fiat 125. however, 
though outwardly there is little 
to -tell them apart The engine 
is an aged 1.5- litre, -hot a sport- 
ing, twin, overhead camshaft 1.6 
litre, and it develops 70. horse- 
power compared with the Italian 
car's. 90 horsepower. Perfor- 
mance is adequate 'for a 
family -.car^ a top speed- of close 
to 90 mph. and a 70-75 mph. 
cruising rate. "Much- the ' same, 
in fact, as a Cortina 1200- 

Its four-speed gearbox (the 
Italian 125 had five speeds) is 
pleasdnt and top gear accelera- 
tion between 45 mph and 65 
mph is surprisingly good. Fuel 
consumption -4s unspectacular; 
my 26.5 mpg over 5,000 miles 
reflect^ a lot of short Sourneys 

— 30 mpg or more is possible 
on" a long run. Three-star will 
do, but -the- engine prefers four- 
star.. It is ad immediate starter, 
however cold the weather, and 
the heater is blasting out hot 
sir within a few hundred yards. 
The face level, fresh ah' , vents 
are so ineffective as to. be little 
more than decorations. ; * 

For . a simple, rugged car, 
designed to cope with rough 
roads Tthe engine has a sump 
guard as : standard) the Polski 
does not ride at all badly. It 
rolls a bit on corners, but I 
would judge the typical Polski 
buyer to be less interested in 
performance than in long-term 
reliability . The! steering is very 
heavy at low speeds and -the 
turning eirde. ponderous.. But, 
for the undemanding owner, the 
Polski is quite a pleasant car to 



drive. It is in a different class 
from the Moskvich. Wartburg 
and Skoda, even though it is a 
coarser kind of machine than, 
-say, a Marina or Hunter estate. 

The seats are comfortable 
enough though the black plastic 
trim is utilitarian. The doors 
close with a thud like bank 
vault and the load platform, 3 
feet 6 inches long with the rear 
seat erect, extends to 5 feet 
3 inches with the seat down. 
It is a strong, uisubtle car with 
excellent paintwork and impres- 
sive underbody rust protection. 

The main drawbacks to my 
Polski have been rough, noisy 
transmission (the importers 
changed the final drive gears) 
and a succession of maddening 
electrical faults. To judge by 
the spaghetti junction of loose 
wires draped untidily behind 
the fascia, poor design, work- 
manship and inspection are 
equally to blame. The score to 
date has been charging circuit 
failure (twice), brake lights and 
a headlamp (once) and heated 
rear window' (three times). In 
most cases, all that has been 
needed was tightening up a 
loose connection. But first you 
have to find it Even a car 1 
borrowed from Polski for road 
test would not start one morn- 
ing until I bad tightened up 
every ignition connection I 
could lay hands on. 

■ Polski Car Imports (GB) are 
well aware of the problem and 
has recently set up a dockside 
centre where the cars are care- 
fully checked over before going 
to dealers, who then give them 
a further pre-delivery inspec- 
tion. A year-old Polski 125P 
could be a good buy for some 
one putting strength before 
sophistication. By that time any 
minor snags would have been 
revealed and,' hopefully, 
remedied. The Polski gives the 
impression that it would then 
go on for ever. 


GOURMET 


GALLIPOLI RESTAURANT, off Old Broad 
Street E.C.2. Or>ei> twv day for lunch. 
. -Dinner and danctns until 3 a.«n. Cabaret 
twice n-qlrWy at 10.33 p.m. and 1.15 
a.m. Man. ta Sal. 55.75. TeL 5 SB 1 92Z. 


BY BEN WRIGHT 

AS DEFENDING champion 
Jack Nicklaus seeks his 60th 
U.S. tour victory here at Doral 
Country Club in the Doral- 
Easter Airlines Open this week- 
end, it is perhaps a suitable 
moment to take a quick look at 
how the other golfing half lives. 

Many forays into the sunshine 
at this time of year have 
recently severely blunted my 
once avid enthusiasm for winter 
golf in Britain. Much as I love 
my new home in rural Wilt- 
shire, it can hardly be described 
as hardship to fiit across the 
pond, as we peacetime airmen 
persist in calling the Atlantic, 
to bask occasionally in near-90 
; degree heat and well nigh 
guaranteed sunshine. 

Florida is fast becoming 
virtually blanketed in golf 
courses, strangely stereotyped 
because of the utterly, mono- 
tonously flat terrain which is 
dominated by multi-storey con- 
dominiums and tbeir raucous 
inmates. Jokes are cracked 
about an inspired modern lay- 
out like nearby Jupiter Hills 
Country Club, designed on a 
rare site by that peculiar genius 
George Fazio, because it boasts 
undulating hills almost 100 feet 
high. These bills are so rare 
in Southern Florida that golfers 


tell laughingly of nose bleeds 
suffered in. the rarefied. atmos- 
phere of their heady peaks. 

But Doral has none of these 
mountainous idiosyncrasies. It 
is an honest-to-goodness golfing 
resort factory, a vast ster-ehaped 
complex of residential lodges 
clustered around a huge club- 
house perennially as busy as any 
proud, newly-delivered mother. 
The 3200,000 tournament < pre- 
ceded by a pto-am that raises 
more than that amount for a 
worthy beneficiary, the Ameri- 
can Cancer Society, as played on 
the senior of five courses and 
gl holes of golf at Doral, the 
Blue Monster, so named because 
of its 22 lakes. 

The: second course, the Red 
Tiger, boasts the same number 
of artificially - contrived water 
hazards but 34 less bunkers — 
only 80 in all. The White 
Wonder, par 72 and next in 
tine, has 92 bunkers and 12 
lakes, while Bachelors’ Gold, 
par 71, has 96 bunkers and 17 
lakes. The sting in the tail, 
Green Hornet, is a nine-hole 
course which boasts 20 immacu- 
late silver sand bunkers, more 
correctly known as sand scrapes, 
but just one solitary lake. 

The mind boggles at _ the 
revenue derived from this 


priceless piece of Floridian 
golfing real estate. A television 
commentating colleague and I 
ventured to put the conveyor 
belt system to the test on Thurs- 
day afternoon. All we wanted 
was to pay our green fees, hire 
a cart, rent some golf shoes, 
purchase a glove apiece, hit a 
bucket of balls from rhe 
practice tee and buy half-a-dozsn 
new ones each for that much- 
delayed moment of truth when 
we actually got round to grab- 
bing the Red Tiger by the tail. 

The posted list of resident 
professionals in the opulent 
golf shop— perhaps I should call, 
it a department store — was 
daunting enough. We were 
promptly asked for a $20 green 
fee eacb by a female minion 
plainly bored by the proceed- 
ings, issued with a ticket, and 
then issued with another (>n 
hiring, for $14. our golf cart: 
walking is strictly taboo. The 
chit we received on payment of 
$5 each for the rented golf 
clubs would, we were told, en- 
title us to pick up our cart in 
an area uncannily reminiscent 
of Willesden Junction. Two 
more dollars from each of us 
in the locker room secured a 
singularly tired and dusty pair 
of shoes and a look that spoke 


volumes. I mean, who the hell 
can’t afford a pair of $60 
brogues nowadays ? 

The glove was $7, the golf 
balls $8 per half-dozen. Thus 
we eventually approached the 
Junction with an assorted 
collection . of receipts worth 
almost 550, or approximately 
25 fast-shrinking pounds, only 
to be chastised for failing to 
collect the one piece of paper 
that counted, the vital receipt 
that would launch us on our 
almost silent way in one of 
those insidious electric carts. It 
was at this precise moment that 
my colleague blew his main 
fuse. We never did get round 
to purchasing a bucket of 
practice balls— by now we felt 
we were buying everyth i ng. 
The turning point came about 
a full hour after setting out to 
play when we were told that, 
not only had we failed to collect 
the requisite chit for the cart 
but also that we had failed to 
book a starting time. 

As room service waiters 
hustled by. and the garbage 
tram wended its way between 
us, the pro-am competition, the 
prospect of hacking around any 
Wiltshire course that will have 
have me and the thought of the 
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glow achieved when four 
sweaters are peeled off after- 
wards and the mud is scraped 
off the old brogues that would 
look so shamefully out of place 
here among acres of simulated 
alligator ... all these became 
insanely appealing. 

From the ridiculous to the 
sublime, Peter Oosterhuis, the 
least flappable of professionals 
but one who was not amused 
when charged for, and issued a 
chit for, a bucket of practice 
balls last Sunday, has quickly 
buckled to his task here and 
as Z write is well placed to 
make a strong challenge for his 
much overdue first American 
tournament victory. 

It was wonderful to sit with 
him after his splendid first 
round of 68 and hear a British 
professional say that he was not 
working as hard as he should 
have been in recent weeks. 
Oosterhuis told me that he was 
about to go home from Florida » 
To California after two miser- 
able recent performances, but 
realised in the nick of time that 
thisSwas the easy way out. and 
no solution to his problems. He 
has worked harder than ever 
this week, and one can only hope 
that his industry finally pays 
off. 
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Sweet 

Violets 


IT IS STRANGE that people so 
often neglect the things they 
say the)- love most. Violets, for 
example. Writing about them 
nearly 40 years ago. Grace 
Zambra. who with her husband 
had worked up what was prob- 
ably the finest collection of 
violets ever assembled in one 
nursery in England, was grow- 
ing 60 distinct varieties. To-day 
it is difficult to find a nursery 
with more than half a dozen 
varieties to offer. 

It is no use blaming nursery- 
men for this spectacular decline. 
They are always ready to grow 
anything from which they can 
make a profit and they gave up 
violets because there was no 
longer an adequate demand for 
them. 

I suspect that the change had 
little to do with a change in 
preferences: that people do 
genuinely still love violets as 
they say they do. What hap- 
pened was that the old race of 
professional gardeners in 
private employment died out 
and the violets went with them. 

For what I think has been 
inadequately recognised is. that 
garden violets really do need 
cultivation. As Mrs. Zambra 
used to point out. they fit well 
in the kitchen garden. They 
Jove the fat soil that comes from 
regular cultivation and generous 
feeding, and also benefit in 


summer from the shade which 
vegetables provide. 

All is not yet lost. When, a 
couple of years ago. 1 started 
work on a register of desirable 
but threatened plants for the 
Garden History Society, violets 
were among the first flowers to 
be suggested for it and I not 
only received quite an impres- 
sive list of old varieties con- 
sidered worthy of preservation 
but was delighted to be told 
that many were still in cultiva- 
tion though inevitably on a 
very small scale. 

Here are a few of tbe 
varieties that have gone into 
tbe GHS register. -All are 
varieties of Viola odorata. 
though not necessarily of the 
British form, for this is a 
species with a wide distribution 
through Europe and on through 
Asia Minor into north Africa. 
1 mention this because it almost 
certainly accounts for the 
variable hardiness of the garden 
violets. Certainly the double 
Parma violets are much less 
hardy than the rest and require 
frame protection in winter if 
they are to flower properly. 

But to get bad to my list. 
First there is Double Blue, also 
known as Bertha Barron, a 
double violet which has nothing 
to do with the Parma race and 
is said to be completely hardy. 
Mr. E. F. Perfect, who told me 
about this variety, says that the 
flowers are dark blue and very 
symmetrical and that it should 
be preserved as the best double 
hardy violet 

Then there is La France, 
which Mr. Roy E. Coombs says 
is possibly tbe largest single 
flowered violet, an honour 
which Mrs. Zambra gave to 
Souvenir de Ma Fille. Both 
were raised by Monsieur Millet 


EXCEPT IN the mild South and West 
it is still too cold to sow anything 
profitably outdoors, but there is no 
reason why one should not make a start 
under cover. It is not even essential to 
have a greenhouse, conservatory or frame, 
for though these are very helpful quite 
a lot can be done on a sunny window 
ledge, and still more in a small plastic 
propagator. 

Ready mixed peat seed composts 
are probably the most convenient medium, 
but these have little reserve of plant 
food, so seedlings raised in them must 
be- transplanted early to richer 
potting soU. 

Sow in plastic seed pans, or better 
still wbat are known as half pots 
which are a little deeper and so do not 
dry out so quickly. Fill with compost 
to the rim then give the pot two or 
three sharp raps on the table which 
will settle the compost down. Gently 
press the surface level with another pot 
or smooth block of wood and water well 


with a fine rose fitted to the watering 
can. Let it stand for a few' minutes to 
drain then scatter seed thinly all over 
the surface and just cover with a 
scattering of the same peat compost. 
Cover each pot with a sheet of glass and 
spread a single sheet of newspaper over 
that. Finally stand in some plare with a 
fairly steady temperature of 15-18 degs C. 

Since most of the seeds will be through 
in a fortnight, some in seven to ten days, 
it is quite likely that no more water will 
be needed until 'Jbe seedlings appear but 
the soil must not get dry directly the 
first green shoots are seen. Remove the 
paper and a couple of days later remove 
the glass. One or two weeks after that 
many of the seedlings will be ready to 
transplant. 

Vegetables to sow now are 
brussels sprouts, cauliflowers, calabre.se 
and lettuces. Flowers to sow are stocks, 
asters, marigolds, petunias, nemesias 
and almost any others described in the 
catalogues as half hardy. 


of Paris, one of the most famous 
of French violet breeders. 

Years ago I grew both and 
my recollection is that Souvenir 
de ma Fille was. indeed, the 
larger, but it is so long ago that 
I cannot be sure. No one seems 
to know if eilber is available, 
but even if they have died out 
completely in England it seems 
probable that someone would 
still have them in France. 

John Raddenbury is quite 
unique in colour, a clear pale 
blue, perhaps not everyone’s 
idea of what a violet should be. 
but a very unusual variety. It 
js said that there are Still plants 
about, and it is certainly in 
HiJliers’ list, but I do not know 
whether they have stock avail- 
able. 


At the other extreme of colour with an Italian variety of that 
is Kaiser Wilhelm II which name. Lady Hume Campbell, 
oddly enough also went around one of the very old Perma 
as King Albert or King of the varieties, came to Britain from 
Belgians. It is indigo blue, Italy in the 1870s and changed 
exceptionally sweet scented and its name in the process since 
said to be resistant to rust, it was originally known as 
which can be a troublesome. Gloire d’Angouleme. It is a 
violet disease. lovely flower, deep lavender 

Mrs. J. J. Kettle, named after mauve, and strongly scented, 
the wife of one of the best Mr. Coombs, who reminded me 
Dorsetshire violet breeders in of it, says that it is one of the 
the early 1900s, seems to have best violets to grow 3s a pot 
disappeared,, but its double plant because so many flowers 
silvery mauve flowers splashed are open at the same time, but 
with red are so distinctive that he does not know where it can 
if it is still around there should now be found and neither do I. 
be no difficult) 1 in recognising If any reader does know of its 
it. This is a Parma violet or. whereabouts I would be 
as some people prefer to call delighted to know, 
them, a Neapolitan violet, since . . y- R 

the race seems to have started 



Getting trapped at the start 


FULLY L1CENSHJ LONDON 
TRAVEL AGENCY REQUIRED 
'IMMEDIATELY BY INTERNATIONAL 
GROUP OF COMPANIES 
A- etublishod. long retpected 

1 *goDcy preferred, with ap-co-date 

■operation*!, administrative and finan- 
cial records readily available for con- 
sideration. Current general activities 
to ’ include Business Travel and a 
minimum turnover of £1 million. 
.Good ' management and staff essential. 
- Purchaser prepared to consider offering 
earteraet terms Including profit sharing 
.schemes with previous owners. Unique 
opportunity for additional security and 
profitable expansion. 

Replies In strict confidence tos KEC 
Travel Management Ltd.. 205 Great 
Portland 5trect, London, W.l. 
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PRIVATE INYBTOR 

seeks to buy established small London- 
hated Import/ export companies 

FOODS. SPICES, 

- OLIVE OIL. GENE»tAL 

making over £5,000 p.z. after ox. 
Injection new capital also considered. 
Write with details of incorporation 

date, activities, raff, profit record, 
xeeaunts, price, ete.. to Box £.7585. 
Financial Times, 10. Carman Street. 
EC4P 4BT. 


BUSINESS WANTED 

Well established medium fixed build- 
ing connector in Central London 
wish** to purchase an interest in 
i specie! ist company allied to the build- 
" iitg trade. If you *<■* lacccnful but 
lick- sufficient finance, then write in 
.confidence to Managing Director. Bex 
E.7S83, Financial Timet, 10, Cannon 
itmc EC4P 4BT. 


OPENING TRAPS on the chess- 
board can range from elemeniary 
pitfalls for beginners which 
result in mate or loss of the 
queen up to sopbisticated ideas 
in master games aiming only at 
a positional plus for the trapper. 
The normal fate of traps is that 
they eventually become so well 
known that practical players 
avoid them; but the most success- 
ful chess snare of modern 
times, the Levenfisb trap in the 
Sicilian (named after a Russian 
grandmaster) bad an unusual 
sequel. 

The Lcvenflsh occurs after the 
moves 1 P-K4, P-QB4: 2 N-KB3. 
P-Q3; 3 P-Q4, PxP; 4 N’xP, X-KB3; 
5 N-QB3. P-KN3. 6P-B4, B-N2 
(until recently N-B3 was con- 
sidered the only gfwd move 
here); 7 P-K5, when a plausible 
finish which has occurred manv 
times is 7...P xP? 8 PxP. N-\5? 
9 B-N5 eh. K-Bl? 10 N-K6 ch 
winning the queen. 

Traditional thinking on the 
Levenflsh was upset by Jonathan 
Mcstel with a carefully prepared 
novelty which defeated- Vladi- 
mirov of Russia in the decisive 
game for the 1974 world under- 
IS championship. 

Mestol played 7...N-R4! 8 B-N5 
ch. B-Q2; aGd White wenr wrong 
with 9 Q-B3? PxP with advantage 
for Black. 

POSITION No. 105 
BLACK (6 


One recently conceived master 
tournament trap has, remarkably, 
bagged four victims in national 
and international piay in under 
a year. It is unlikely to equal 
the Levenfish's popularity in 
club chess, hut has an essential 
feature for all practical traps, 
namely that the opponent fails 
into it by making apparently 
natural and sensible moves. 

White: J. Murray (Ireland). 
Black: Z. Ribti (Hungary). 

Opening: Grunfeld Defence (Rey- 
kjavik zonal. 1975). 

The opening moves were: 1 
P-Q4, N-KB3; 2 P-QB4, P-KN3; 3 
N-QB3, P-Q4; 4 PxP, NxP; 5 
P-KN3, B-N2; 6 B-N2. N-N3: 7 
N-B3. N-B3: 8 P-K3. 0-0: 9 M). 
P-fc4; 10 P-Q5, N-K2; 11 P-K4, 
B-N5; 12 P-KR3? 

The earlier moves follow 
normal strategy for both sides in 
the Grunfeld Defence to 1 P-Q4. 
White is trying to support bis 
pawns in the centre and to keep 
Black's game cramped, while 
Black hopes to blockade tbe QP 
and relies . on long-distance 
counterplay with his bishops and 
knights. It is only after White's 

last move that the trap can be 
considered sprung: it is natural 
for White to want to eliminate 
the pin on his KN but he should 
prefer 12 Q-N3 or 12 P-QR4. 

12 . . . BxN; 13 BxB. P-QB3: 14 
Q-N3. PxP; 15 NxP. N(N3)xN; 16 
PxN. N-B4; 17 B-N2! 

An interesting moment, in 
three earlier games. Lombard v. 
Kirov, Sapi v. Ribli, and Gromek 
v. Szymczak, all played in 
national tournaments or inter- 


PROBLEM No. 105 


national matches. White plumped 
for the obvious capture 17 QxP? 
N-Q5; 18 B-N2. Q-Q3 only to find 
no good defence to the queen 
win 19 . . . KR-N1. Lombard and 
Sapi resigned at once, while 
Gromek made tbe gesture 19 
B-N5. P-B3; 20 KR-B1. QR-N1: 21 
QxRP, R-B2 before he also gate 
up. losing queen or bishop. 

Murray’s move does not rescue 
White, but is a distinct improve- 
ment on the earlier games. Tbe 
inexperienced Irish player scored 


a creditable 3* points in the 
world title zonal, and this' score 
and his good move in a difficult 
position indicate his country’s 
rising standards of play. 

17 . . . N-Q5; IS Q-Q3. P-B4: 
19 P-Q6. QxP: 20 BxP. QR-Qi: 
21 B-N2, P-B5; 22 3-K4. Q-K3; 
23 K-R2. P-KR4: 24 P-N3. 

If 24 B-Q2, B-R3! is a strong 
answer, 'threatening PxP cb 
followed by BxB and N-B6 ch. 

24 . . . K-Rl; 25 B-R3. F>:P ch; 
26 QxP. B-R3; 27 Q-R4, B-B5 ch; 


28 K-Rl. R-B3; 29 QR-QI. 

Losing at once, but if 29 BxP, 
RxB; 30 QxR ch. R-Nl; 31 Q-R4. 
Q-KN3; 32 R-KN1. Q-K5 ch 
forces mate. 

29 . . . P-KN4! 30 Resigns. The 
queen is lost. Certainly this is 
a trap to remember if you com- 
pete in week-end congress or 
county match chess. 

Solntions Page 4 
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Tal v. Krogius, USSR cham- 
pionship 1959. Material is level, 
but White can meet QxP by R-R3 
and has tactical . threats like 
QxBR or QxKP. So Black (to 
move) continued 1...P-N5; 2 

QxNP, R-KR2 and expected to White mates in three moves, 
win the KRP with an unavoidable against any defence (by P. H. 
draw. Was he right ? Williams), 


WHITE (5 mm) 


IT IS IN gratitude to the Inter- 
national Bridge Press Associa- 
tion, who do so much for the 
Bridge correspondents, that I 
devote today's article to the 
entry for the Bols Bridge Tips 
Competition sent in by Pierre 
Jais, the well-known French 
champion. This competition, 
which saw the light of day a 
year ago. is a joint venture of 
the IBPA and Bols. the long- 
established Dutch liqueur com- 
pany. 

Jai’s tip is: Extend your suif- 
length signals. He says that it 
is possible to improve nur 
defensive play by giving a new 
dimension to the use of suit- 
length signals to cover situa- 
tions hitherto neglected. Every- 
one knows how to show an even 
or an odd number of cards on 
The first round of a suit, by 
playing high-low or low-high. 
But let us consider a heart suit 
divided like this: 

* N. 

J32 

• W. E. 

OK954 <2Q876 

S. 

9 A 10 

West leads the four, /dummy 
plays low, and you. in the East 
seat play the Queen, which 
loses to the Ace. Later on your 
partner gets in and cashes his 
King of hearts — what card 
ought you to play? It could be 


vital for West to know that the 
declarer started with only two 
cards in the suit. If dummy has 
no entry, this knowledge will 
enable him to switch to another 
suit, and leave the Knave as a 
frozen asset. 

So my suggestion, says Jais. 
is that, as East, you should echo 
qr not echo with your remaining 
cards, in order to show how 
many you have left, when you 
have not been .able to start a 
signal on the first round. 

In the example above, where 
East has three cards left, he 
should play his six on the 
second round. Had he started 
with .Q 7 6 originally, he would 
play his seven on the second 
round, to 'show two cards 
remaining. 

Jais explains how such 
signalling enabled his partner 
to produce a good defence- in 
this deal from a match: 

■ N. 

* K J 8 6 3 

<?Q10 

- J 4 

* J 10 4 2 

W. E. 

♦ A 9 7 2 ♦ Q 10 5 4 


W. 

♦ A 9 72 
K 4 

C Q 6 5 3 

* Q 8 7 


-’8732 
0 K 8 7 2 

4- 6 


A — 

* A J 9 6 5 
v A 1ft 9 
+ AK953 


South bid one heart, North 
replied with one spade, and 
South rebid two clubs. North 
gave false preference with two 
hearts, but raised South’s next 
bid of three clubs to four clubs,, 
and South’s four hearts con- 
cluded the auction. 

West led the diamond three, 
and Jais's Kins lost to the 
declarer's Ace. A low heart to 
the table was won by West's 
King, and West summed up the 
situation. South was marked 
with two five-card suits — did 
he have two diamonds and a 
spade or three diamonds and a 
spade void? If the former, the 
contract must fail: if the latter. 
West had to think again. 

So at trick three West 
cashed his diamond Queen,* on 
which East played the two, to 
show three cards remaining in 
the suit The declarer false- 
carded with the ten, but West 
believed his partner. He now 
knew that the spade Ace would 
be ruffed. Accordingly, he 
switched to the two of spades. 
South guessed wrong by 
finessing- dummy's Knave, and 
had to ruff East’s Queen which 
covered. This force was fatal, 
for South needed all his trumps 
to draw East’s teeth. When West 
got in with the Queen of clubs, 
he was able to cash the Ace of 
spades and defeat the contract 

E. P. C. COTTER 
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How to sleep like an 
eastern prince 


BY SYLVIE NICKELS 

OUR LITTLE maid bowed low, 
her forehead almost touching 
the floor. “ it is an honour to 
serve you," she said, or words 
10 that effect. Cocooned iu our 
freshly laundered kimonos, ne 
returned the greeting, sipped 
green tea and nibbled at sweei- 

bean cookies. I wondered how 
long it would be before my 
Western knees protested against 
squatting on my heeLs on a 
cushion ‘on the floo’r- Fortu- 
nately moveable back and arm 
rests were provided and the 
exercise proved surprisingly 
painless. 

We were outside Tokyo, stay- 
ing in a ryokan. a Japanese 
style hotel in which (he rooms 
are furnished — or rather un- 
furnished — in the Japanese way. 
Everything happens at low 
level. You eat from calf-hieh 
tables, selecting (with chop- 
sticks of course) as the whim 
moves you. from ao incredible 
□umber of delightfully deigned 
dishes whose contents arc as 
tasty as they are intriguing. 

You have a Japanese bath, 
which is sunk into the floor and 
fed by water from natural hot 
springs. And eventually 
enveloped in quilts, you sleep 


on a mattress on /he floor. AH 
the floors are covered by smooth 
hiiaini nulling on which you 
pad around in your socks. It 
i> all cslremelv restful. 

There are. of course, plenty 
of Western-style holds in 
Japan. The ryofrem is the 
Japanese version of the mauy 
national and regional style 
hotels which exist in different 
part" of the world and which 
make a very pleasant, change 
Front the modern boxes of 
accommodation in which we so 
often spend our absences from 
home. Many of them have 
formed themselves into associa- 
tions. whale retaining their 
individual independence, and 
information about them can be 
obtained from the relevant 
national lounst organisations in 
London. They also provide a 
most pleasant introduction to 
another way of life and indeed, 
sometime.-- another era. 

India has a series of palace 
hotels. The Lake Palace Hotel 
in Udaipur, for instance, floats 
in its own reflections in the 
middle of Lake Pichota. It was 
built in the lSth century and 
you get the feeling that the 
10112nd night is about to erupt 


at any moment aznon: :?.« 
labyrinth of arcaded promen- 
ades, breaking the calm 
currently only disturbed by 
cooing companies of resident 
pigeons. In Jaipur, peacocks 
roam the gardens of tile ra mil- 
ling. Rambagh Palace, once a 

residence of the Maharaja of 
Jaipur, the size of whose bed- 
rooms would make most 
modem tourist - complex 
planners blink in disbelief. 

And down south in lovely 
Kerala, the old stone summer 
palace of the Maharaja of 

Travancore provides the focal 
point for a new beach resort. 

What better place to relax after 
deep negotiations on discounts 

and delivery dates. 

Europe offers a varied selec- 
tion. For example. Spain and 
Portugal have their Govern- 
ment-run or assisted establish- JP*., 
ments. respectively known as 
paradors and pour,adas. These 
are often converted histone 

buildings, or otherwise built in intePest for those who want to 
the architectural style ot the foJ3tw , ess obvious tndsM in 

region. Usually they serve . . . , . 

regional specialities and pro- tbese ™ untncs - A nfX " ork of 
vide a showplace for local road-side inns of albergue* in 
craftmanship. Many are sited Spain, also tlovernment-sub- 
in places of special beauty or sidtsed, equally cater for more 
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The pound in a tourist’s pocket 


• WE ARE NOW only a little over 
a month away from Easter, 
traditionally the time when the 
British make their first mass 
exodus for foreign shores. Well, 
its going to prove a bit pricy 
this year. This week-end you 
will be lucky to get 8.70 in 
French francs for your pound. 
The hoteliers of France, and 
particularly Paris, a favourite 
spring honeymooning destina- 
tion from the U.K., are no! 
amused. 

Independent travellers, who 
tend to take their cars with 
them will bear the brunt of 
sterling difficulties. For them 
there is little escape. You can 
buy a little peace of mind by 
getting your currency ihe one 
mootb in advance that it is 
legal to do so, but that is about 
all. In doing this remember 
that the pound can improve 
against individual currencies, as 


It did recently against the Lira 
and the peseta.- 

Beware of overbuying. At 
times like this banks have very 
wide trading margins-^they buy 
currency as cheaply as possible 
and sell it as expensively as they 
can. 

Foreign currency, or foreign 

currency travellers' cheques, are 
the only real insurance against 
moving currency exchange rates. 
Foreign currency cheques are 
fairly easy to obtain, but there 
can be problems. Not all banks 
have simple replacement pro- 
cedures. or any procedures at 
all. if you lose the cheques or 
have them stolen. If you buy 
foreign bank travel cheques, 
make sure that their replace- 
ment procedures are at least as 
good as Thomas Cook or Ameri- 
can Express. 

Taking credit cards or. in 
Europe, the Eurocheque guaran- 


tee card, is a useful reset ve 
measure. However, credit card 
deals are normally billed a : the 
rate of exchange applying on the 
card company local settlement 
day — not the day of your trans- 
action. 

The calculations are much 
more complex when it comes to 
working out package tour sur- 
charges. Package tnur prices 
include numerous items. There 
ls the basic local costs, normally 
payable in local currency but 
sometimes f notably in Yugo- 
slavia! in U.S. dollars. On top 
of this there are flying costs. 
These include landing charges 
and baggage handling (payable 
in local currency) as well as 
fuel costs. Even the fuel costs 
are broken into three parts — the 
basic fuel is paid for in dollars, 
there is a " refinery' charge ” 
normally in local currency, and 


a "delivery" charge, which is 
usually also local. ' 

. Probably the best advice to 
those who have sot yet booked 
a holiday and intend taking a 
package tour is to book with 
someone who is -prepared to 
guarantee the price, or at least 
give you the option of cancelling 
if the cost rises too much. Many 
companies give customers a 
10 per cent, let out This week's 
bargain could well be at Thomas 
Cook. Cooks does its costs 
calculation eacb Tuesday. Until 
after this week-end it Ls still 
offering holidays in Italy at 5 
per cent, below brochure price: 
in Greece at 2 per cent, down: 
and Spain also at a 2 per cent, 
discount. On the other hand 
holidays to Switzerland are up 
12 per cent.: to France II per 
cent.; and Austria^ per cent. 

ARTHUR SANDLES 


Japanese Inn at Futaraia 

adventurous motorists .and offer 
flexible mealtimes, local 
specialities and attractive decor. 

In France.- one of the most 
far-ranging associations — geo- 
graphically and in terms of price* 
— is the Logis de France, now 
numbering 8.008. Most of them 
are family-run and all must con- 
form to. certain standards with- 
in their category, the categories 
ranging from the quite simple 
‘to about tbree-star standard. 
Many are well-placed for those 
long trans-France drives in 
whatever direction. Two useful 
ones sampled recently are the 
tranquil Lion d'Or in the centre 
of Bayeux, ideally placed for 
excursions into ancient and 
modern Norman history ; and 
the motel-style PM16, north of 
Angoaieme, whose lovely gar- 
dens provided a welcome inter- 
lude on the long autoroute trail 
to the south.. 

Another French group higher 
up the price scale is the Relaix 
de Campagne whose member 
establishments may' now be 
found all over Europe, includ- 
ing the UJC. Some are -housed, 
in cast/es or manor houses, and 
all -put the emphasis on 
gracious living. 

The Germans go in for castle 
hotels, too. and ‘ have some 
pretty dramatic and craggy 
examples, especially in the 
Rhine and Moselle areas, with 
wine lists to match. In Den.- 


mark, ther is the fero. which 
an inn but . often at a -vecy 
superior kind. Another .Schdd^ 
navian phenomenon, now- being 
emulated elsewhere, ■ is Ow 
summer hotel, which prortftds, 
student accommodation for 
most, of the year and is turned 
over to tourists in summer. 
Summer hotels are to be fonnd 
in most -main Scandinavian, 
towns, and incidentally; are 
usually good examples of skilful 
Nordic' design. • In many cases, 
the- students operate these 
establishments themselves. But 
don't .expect either hostel stan- 
dards or prices: both are usually 
equivalent to those of upper 
grade hotels. 

Our own English Tourist 
Board ‘ can provide iitformai&on 
on thbi kind of accommodation 
here, as well as free lists of 
hotels with such special features 
as four-poster beds. Individual 
hole! groups, of course. -publish 
their 'own literature highlight- 
ing the characteristics of; their 
establishments. A good Britain- 
wide publication focusing, on 
inns and noting any relevant 
historic- or - architectural 
features. Ls . ** Stay at an Inn " 
(25p) by. the British Tourist 
Authority, available from-thain 
booksellers. - 
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It -could be cbstmgi yi>a a lot more 


;> Th^^fearfties Aid Foundation wffl do 
rt aH for^a ^virtually so cost, leaving 
ypn iii fop^ootrol of how much y<ragLre, 
tomtom yon gr^e it- ■- 
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. '-- jPIeaso scnd v Tot cur- booklet “The 
Business Side.xrf. giving to Charity” or 
any others below that may interest you. 
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GIVING TO CHA8ITYFROM1NCOME - 

*jnilcteft>rin«lfvilnaldotwrW ' " 

THE BUSINESS SID^QF^IVWG TO CHARITY 

a SB ide lor Company Ptmiotm. : ” 

CHARITY CREDITS - - 

an explanatory leaflet •” ...J 

DEEDS OF COVENANT - 

their prepararion and 


aiiii ^M/rV 4 («J 0 


The cost savers for companies 

‘ '^‘l-^angiirekanfy.y “ 


t\e^r^botitged^4eir^ 
^4o4itev&\stin^£(boqtit 
‘TSfowitjs tune |o set 

j^t^eyfeupory^ 
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HOTELS 


HOME AMP 
GARDEN 



WITH 


Just one phone cell and ail your 
questions are answered about 
conferences, functions or 
accommodation at Swallow Hotels. 
We've a choice of over 40 hotels 
between Wakefield and Peterhead 
providing every amenity including’ 

. Budget Holidays and Special 
Weekend Rates. Travel to a Swallow 
Hotel and we're convinced you'U 
make it a regular event. 

Call BiH Legg at Sunderland 

(0783)77424 


SWALLOW HOTELS UMUED 


DEPT FT3 - PO BOX 35 ■ SUNDERLAND SRI 3 AN 


Farrii’gfonl Hotel 

Me of Wight 

Once th» name .ot ; Alfrvd ..-Lord 
Tennyson. Mnl for pucoful iwnetsr 
halkiiyi and smaR conFeranect. Swim- 
mini poo), taruth. noarky GoU. Sailing 
etc. 

WrIU or phont 

FRESHWATER (098 283 J 2500 
for Proetaro 


: BURNS HOTEL. BarMren An tm. S.W.S. i 
: Near Yf. London Afc- T«rmfn»L 100 1 

rocais arch tutfc-showor, C.H. i 

T« lt P»00«. Radio and T*L*v*^on, R*5j- 
— rant . ear. Free Olaatratod brodaure. 

I ei-37 SSTSJ,-. i 


FOREIGN HOTELS 


MtOSA tGraabuodml. KoM Vaiiana. 
ftrat dm. TaotM. coo rt Oooi a!r 

MMfnmice pool . and -odour tw-mrmne- 


LET THE SUN. 

MAT TOUR POOL . 

.. ’ : 

Solar Raneb take the dodder oat “of 
peel hearing oons. Enjefrhae beepng 
when ' die adn *Mne» w th these 
retnarkible panels proven in exien- 
n*c Ufa in the USA and lately in the 
UK. 

For fwU dotoUr end Mgnrmd 
. .IttoraUm write ta: 

SOUUI WATBt HEATEXS LTD. 
tox 212. Bradford. West TorlqMro 


JERUSALEM 

HOLYLAND 

15 day air tours ONLY £247 
Departures March-October 
15 day c raises FROM £362 
Departures 24 April & 9 
October. Ports of call 
Israel, Egypt and others 

&so« with the Otop'.c +Ho «roo 

ORIENTOURS (LONDON) LTD. 

Dene FTJ, 87. Regent Scree:. 
London. Wl* 8LS. Td. 01.734 7J7; 
Mcmcers of A8T# 

(Hold, Of Bond <n y»jr pimni 


BARGAIN IN BANDOL 

Spend your neat holiday i: the J-»car 
Hotel le ProretKJl on the Med-«-- 
ranean JC Sandol m»' Ma-re -.es. 
flying by Air Franea or BririUi A<r»ays. 
Week-end* £73 oriy 
One week £104 only 
Fortnight £ 1 54 an’* 

Aft roams with bath o- s^one-^ 8 
price* inclade demi-penriot,. 7h s 
unique offer i* rsld for sirly tenor 
only — with deparrure up Co • SsS> i-r-. 
Book now st this ednrob** eri* 4'am. 

Ditoi'i from 

CONTOURS LTD* 

72 Newman Street. London WI P *8\j 
Tel. 0;-42h 1 8C2 


HIRE A SUPER “ MAID 
MAJOR DISCOUNT OFFER 

•a- «ar;h. Aonl. Njy. 7>a^et,‘ 
En^lish Carsb ail-d>esrT fleet of 40 
Ijxa-y irraitd Jf'iiscrs. :e’S: 

fr-djc Showrr. 7/. Srl'd-.f,. 
Novices welcome. Band 3itron <j- 
Wstli'-fford. free Colour flrcc^jra. 

MAID BOATS, Dept. FT, 

Ferry YaclR Suuon. 

Thames D.tun. Surrey. 

Tei 01-398 2*71/2. 

Open Saturday* Bid S-jrrfo»r. 


TRAVEL 


VI5IT ryn Mian Tradn r*.r TS-T1 A=rir 
£75.C0 ne'e***. OMfr »AC ? J 

G-ITOL-lfc-M-iar. Mom: O * a F'-Jir I 

Ai- Lid 46a C*T*rloar SI’trL Lse*»r 1 
Wll> IFH. Tm O'-Bir S3tT. 


HOLIDAY 

ACCOMMODATION 


VILLAS KJJI4J. 03 Fer’a- am! tlm 
Pa.-ro,- and Farke.-. -.33C3, 864477. 


Create a beautiful 
garden A ^ 

this 

Sprin %^Rr 


The Financial Times Book of \ W ,- -i L- 

Carden Design descrSfeK the 

planning, planting and main tear- V « ^ 

ance of town, rabarban and . J i vr 

country gardemt and is based on r • JLj^YVwV'' 
the thinking behind the FTs gold r- y 

medal winning exhibit* at Cbel»ea*>rvJ\\.V j 

The principle* laid down have the £ 
widest possible appUcaliftn. and v-r jA- 

the colour platesri?*ans •ad V, Y' /*> v 

practical text dem o n strate How . 

attractive gardens my be created - 0 nS ' 

and maintained, despite problems - 
of upkeep, location aiad limited **^ s * 

space. 

fl win he a source of insrpwation to everyone who hopes Co 
create a beautiful garden. This Spring, or whenever the 
opportunity p r es ents itself. 

FINANCIAL TIMES 
BOOK OF GARDEN DESIGN 

Editor: Anthony Hnxley 

Contributors: John Brookes. Robin Lane Fox, • 

Arthur Hettyer fu.to<. abus. - 


ORDER 

To Uie Financial TinM, 18 Can non Stre 

PIcMtgqmtww.^ - - -aapw' 

n| Carden Pesjpi at £7St2 per copy 
1 enclose a cheque/ po«N order forJL. 


The Fiiuansl row lid- Rq gwfWwi to) 


StrecL London EC4P 4BT 
rapy/cepMsof the FT Book 


up to £100,000 

Avaiiabie' few Purchase of 
, Investment in Trading 
Company in London area. 
Wrrta Sox £.7578. FtnancM Timot^ 
10, Cmiw Streof, EC4F 48T. ‘ 


- .. .. l^r.’ CANNES- (FRANCE-) 

frimtage-' Private beach; 
— symrimg ijfeol. 40 1} acres 1 

Exceptional o^orfunlty ; to purchase a 
'ir^^ ^ SOing concem"of.tbis quality. JV 

. Eor details please Vrite to:; . 

. r SttJART BJU4>0Ck, 

GEFIC MEDmaaRANEE* 

20 La Groisette— 06407 CANNES (France). . .. 











...shovelrtch compost out 


Tbc Rnwgap ‘Aecd mt ix’hiq l w%ny— b nR i S ragd U M |^i)aal— ■dldaflonvi— 
httopcrtiuTrouipoft. 

dxbectn. £te.- n i i8peyifcn h6itbccmc th utmiwtuuerf tbcori oft *o frl-neiWTXKi hrw immris - 

cdA%oilbc heap. Tad PVCwJ tB h jj I I »»ri*l k »w 

i. ■.......■ii — c TlgRamn |i *Ai i iik ■n i n* , T*;~ iii rrnriinniirlinf topemsoR-cxcnaicd 

p*nr t ' i i veapUMr uriltr frtthr te>e. An inflBddptamnHOiPVC ecmr, nkb refedbeuedeydeu, itrop* 

HCIOHTJTC L'Tp' hfitin. ..... 

)r .:ru u>rrhx*nnraenpcisihiz3dr. Veq^^curdicAiBOtarTWaeed&uzB^cBoaiBilqr 
iBJjneti.- ,1 '.- ... 

With three madektu choose from, afiinnBtas>lgma,thBt« , gno iiiOGB Enable ray of .. 
tru i fing co mp ost. ' ' ' v? v * 


Wr 


3- -2 S:" 1 


tfconpon ha tfnrqiw»*td*Bnl order to: RoweDflp iA i* M .at»MgbMnRoafl. fujetiSaaet OUilUR. 


AM* rd«S 


and my copy eft! 
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PO^T TO: Rpwtwp Usntrij, 84 V 
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^4 touch of Chinoiserie 


market. It is one of the ironies like Dior, Cardin, Balmain, Pucci, they let out the space and as flexible and adaptable as those 

of Hong Kong that, apart ‘from now have their ready-to-wear machinery and provide the in Hong Kong and the world, too, 

jeans and Join-in shirts, you can made in Hong Kong because they workers and the expertise but could be their oyster, 

hardly buy a Hong Kong made can offer workmanship, finish they have no say in what is T fn it v -p-i.*- thi»v hive 

in of the w n e " below Prices. problems uS How Kong 

«°« Of us I suppose grew up wSS-W .!»2 SZ&£UZf2J2 2£Z 

rfehoffmwh Sfh eSSSKSiSS the .commercial wind, is typical easily. Never have I seen people 


Hong Kong label was synonymous rich enough to be Haute Couture the iria S l w work so hVrd To ^der round 

with the chear and the taarflv customers, this kind of fashion work so nara. 10 wanaer rouna 

imitative Sd irt bkeTa Iom role is going to be increasingly The great debate currently the island on a Sunday or late at 

time for that image to changi. 8 important. being waged in HongKoi ag is juightu mom* the people gm latest Ready4o-Wear Festival 

Nobody who went to the Gala However, making for the big where do they go .from here. Bn 5"*5f h ml„ U’* loo soon to say who has 


The ethnic look has been 


around for so long and has 
often been so badly done that 
1 had forgotten how nice It 
could look when done wilh 


care and sophistication. 

Hong Kong does the look as 
well as I’ve seen it done 
and, of conrse, the thick glossy 
black hair, slanted eyes and 
creamy skins of the Chinese 
models set them off to 
perfection. 


All the elolhes photographed, 
aboi e, arc from Hong Kong’s 
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the and valuable 
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-ese are. sadly , not yet available in Britain, but the photograph 
titrates admirably the look heading this way. Fine fabrics, 

-k and washable suede ( used for the tabard on the girl 
the right) are combined to produce a took that is at once 
■pealing, wearable andnotioofolksu. ■ The silk harem-style ■ 
.nts are very much unessential part of evening wear, while _ 
e three layers on tkeleft and the two on the right show ‘ 

_ __Jfer ent waps in which the same pants can be worn. . 


Indesien courd anv more biggest textile firms on the and valuable service, is not wasie is aunorreni iu me 

think that the cheap riDoff island, you can begin to see just enough. What they need, they Chinese mentality. You don t 

X? the taito of Hong kXSZ bow diverse are tbl services toey cry, £ a design identity-a magic 

trade. Rising labour costs (it offer. Mandarin has some six phrase, but how do you achieve “““JyJL J! eV er Mrned a riS 
now has the second highest living factories ip which they do ait? You don t come by a design Soifm^bodj JJf r earaed a right 
standards in the whole of Asia) multitude oF different things, identity overnight. . to ^ccess it s the people or uong 

and the pressure of restrictive Jhoy develop new lines and new ^ JuIius Schofield of Inde- T s ‘ h meanttm£ . io 76 the Year 
quotas from Australia, the EEC designs in conjunction with put it to n, e: “To provide £££5 ISS 

THINK the image that most «»d America. have meant that retailers. They also work hand a fashion look is highly compli- ^teraSona^ yearatoc tor th^ 
summed up Ho?g Kong for * nI y *? *o was upwards, m band with • designers (like cated . Y ou need all the right §? tStHonn Kona 

roe was given to mp bv a 0nl y hjgh-qualrty clothing, beau- Balmain and our own Christopher ingredients. To produce a shirt , «f 

French journalist who* has made and finished from McDonnell) whose designs they wi t£% ood detail needs a totally 1 desfml ide^tity arm? Si 8 A 

lived there for many years, f“P« b material* could make up w market all round the world- differ^ set of skills from those 5, mtoo&rie abSut the 

“Hong Kong,” she told me. “is Ip ^ue for the loss of the giant They also design their own needed t0 prt>d uce a tailored L lonJir lnoks liSfancv 

like a ping-pong ball in water. b ^k order* caUecbon which toey then skirt , whiIst p knitted sweaters. ‘£5°S 


person no longer looks like fancy 


like a ping-pong ball in water. D *« K ° r . ae ”-. couecaon wiucn xney men skirt whHst knitte d sweaters. w s «mV more o»rt of 

You push it under in one place e s “ ch is their success that many market Finally some of. the p]ejitingi shoes> bllt ions. trim and m^ctSm P 

and it pops up in another.” And of worlds to P names - Peop!e factones are contract factories- aIJ ^e other ingredients need 1,^1 JSl _ n , c 
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: again-200 times! 

Limited edition— ehdnshx to Boodle and DzadhorTte 
- Odto and D unthnena. ilvBrpool and Choetar. have once again 
uariaalonadi Stuart DevHn — one of the greatest; living 

'■ rexwgrttha, topcodimefor thema-SJeclalaeiloB oleaster 
m hosed cm Nursery Rhyme thexnea. : 

*'Kach^ ^iasueis ^to-jostaoOheMitifhl eggs— the 

.lect investment h^ that rainy dayl' . \ 
niuafcrated is ‘Humpty Dumjjty’, f.Mrfl in * aeries ~whidh 
r^i already featured ‘Little Jack Horner* ao<F ( £dttJe Bo-Feep\ 
ary. sOver gilt egg, slightly larger, than-a hen^s egg, 

' 1 he individually numbered and obtainable only from Boodle 
1 Dunthorae by pasting off the noupon holowand 
dosing a ehequefor £96.88. Early app lic a nts will receive 
Ivexy.by. return. Manny refunded If hot qompletaly satisfied. 

ft Bowflaand BbbBwjp* LW^FRCePOST, UvmoolUXAS ^"1 
Ao stamp iwwMk'iamdDsa a cheque fur , 

(quarfftyj Ot the Stuart D#v»n ado*. ] 

l.l£avr-'^ y~ •: ;r ; 


it is true that, after seven days 
there covering the ninth Hong 
Kong Ready-to-Wear Fashion 
Festival, the abiding charac- 
teristic of Hong Kong that 
remains with me is its infinite 
capacity for survival. 

If one industry folds up on 
them, they do not sit about com- 
plaining about bad management, 
evil fate or even start commis- 
sioning reports on where their 
long-term planning went wrong, 
they- just set about doing some- 
thing .else— preferably the very 
next day so as not to lose a 
single day’s profit The same 
people . who one year were 
twining. ^ wire round plastic 
flowers were to be • found the 
nest year, after the plastic flower 
industry collapsed, twining wire 
round tiny electronic parts. 
There’s no despondency at work- 
ing long liours because to-day’s 
labouring machinist sees himself 
as to-morrow’s tycoon. 

So it is with the fashion 
industry. Quotas come and 
quotas go. tastes in fashion 
ebb and flow, and with true 
entrepreneurial flair. Hong Kong 
finds a way to survive — and more 
Qian survive. 

.. They are now the largest 
exporter of clothing in the 
world. Last year they exported 
11.7m. dozen pairs of jeans and 
trousers and 15.5m. dozen shirts 
alpne. This January, when much 
of the world has been struggling 
to -keep exports from dropping, 
they have managed to increase 
their domestic exports by 58 per 
cent. 

■ All in all its a staggering per- 
formance when you stop to think 
that its fashion industry is only 


different 


Slit-to-the-thigh pyjama pants, 
kimono type jackets, padded 
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• ’” S “” C n i Vta5S3 le ai!X t fashion details to be found in 

' adeaneed. Hong Rons : is in the ^a“ro tayttis JSnner take I 

process of acquirmg all the right look at the pictures in our frieze 

^ S gredi ^ tS a ” d ^ hen s - he * s 3 0X at the top of the page and the 

^b*® M JJ ber fingertips then whole of V Hong Kong Inter- 

like*”^ 35 6 10 d ° anythmg sbe national look Ib there. 

Because all the ingredients, . t 

aren’t yet there, Hong Kong has 
-fT Bffl WP Q ot yet been able to develop her 
o y 'r?mnagT1 own internationally recognised 
desi 8ners. Marguerite Thursby 
uBR is the designer whose name is 
,-•«* 4- - WS im most frequently mentioned in 
( l ;-aW| Hong Kong but to my mind. 

I ': 1 ' . though her clothes are 

"Vij exquisitely-made and highly 

A •' V ; wearable, nor to say desirable. I 

'(v* *• * don’t think, on the evidence of 
• ber show, that she could be called 
bifsi .■'« • ’ ‘ - a great creative, innovative 

“ have been nadve INITIAL 01 

designers of great talent, people ’ .. . , nn 

W ' - •. like Philip Au. expensively and Closes Monday 22 

■'y v ■ ' well-educated in the most Lawson Raw Ma terials and C 
eminent design schools, but 

yi&M ■ almost alwavs tbev have, in the commodity snares to acnie 
uJmjjp end, had to go‘ to America, income and capital. Commocfl 

W : >.',•? France or Britain to find the result of recession and deStc 
V'/"- • scope they need. invest at feast part of your sa 

M : • =v s . .1 But almost everybody l spoke against inflation and the conti 

m . to seemed agreed that Hong Kong 

w/ ' cannot hope and nor should investors are reminaea uku in 

m it aim to become a pace- income from them can go dovs 

S&. ’ .)• setter. It is located thousands 

.*/ * of mi/es from its major markets. 

Pfe it cannot be as much in the swim 

•2y- • v ' of great international currents, 

of films, books, art-shows, pollti- 
cal movements, as those nearer 
Tmu to their centre. 

nee Donovan what Hong Kong does It does 
i inri ,nW in superbly well — it provides work- 

SO^rc^iL man ?bip. hand-finishing of a 

he hand quality and a price that is un- 

» so toeU. beaTab,e anywhere in the world- Umgen Lawion securities Limited, 63 

ible in When our own industry com- ' Regetered in Edlrto^Bh 55135. Tetephor 

me (they plains that the competition is un- Wrectoro J. Nelmea Ciocker, C.F.Y. Laws 

nd bu f air the answer surelv lies with J.R.L Cunhujiiani MA. S.C. Lawson, Tn* 

riil also be themselves^et tta? Jreride toe 

Molton finish and the quality, keep to 

■tor. their delivery dates and prove nckidod in the offer price. An annual lee i 


will be able to buy them but 
for those who want a preview 
of the summer and aulumu 
look here are just some of the 
ways la achieve it. The shops 
should soon be full of clothes 
like these. From the far left 
of the frieze, the tunic look 
with the slit sides and worn 
over cigarette pants is 
increasingly popular for 
evening and here is 
how to wear the look with 


panache. Then comes grey 
flannel — obviously it is going 
to be very popular for autumn. 

Knitwear Is something 
Hong Kong does superbly 
as this skirt, tunic top and 
scarf from Knit Sophisticate 
shows. The dramatic wrap- 
kimono coat is designed by 
one of Hong Kong's Indigenous 
designers, Hannah Pang, ’ 
and shows beautifully the 
blend of the ethnic and 
sophistication that was the 
hallmark of the festival. 
Finally there is another 
superb example of what the 
knitwear industry can do. 


INITIAL OFFER at 25p 

Closes Monday 22nd March 3.00pm. 

Lawson Raw Materials and General Unit Trust invests 
in commodity shares to achieve maximum growth of 
income and capital. Commodity prices are low as a 
result of recession and destocking. Now you should 
invest at least part of your savings to protect them 
against inflation and the continuous erosion of sterling. 
Investors are reminded that the price of units and the 
income from them can go down as well as up. 


Otristopher McDonnell holiday drra. « 

^fnniTrt international Collection made bp Mandarin Textiles and sold in 
Britain, Japan and Australia. The dress is made of 50 per cent 
, if e ,i H i! n , , S f cottori - 50 Per cent Modal and shatrs effectively the hand 
to feed, house and find work for. embroidery and applique icork that Bong Kong does so well. 

_ Those who have followed in pink, green or blue it costs £39 and will be available in 
Hong Kong’s fortunes since Harrods of Knightsbridge in two to three ioeeks‘ time ( they 
those days have seen it flourish will deliver free within a 30-mile radius and will send by 
beyond, dreams SO that now it mail 1. 2 or 3 dresses for an extra S9p p+p). It trill also be 
makes increasingly sophisticated stocked by the Christopher McDonnell shop at 45. South Molton 
Clothes for an international Street, London, WJ, and Kendal Milne of Manchester. 
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, ■x£j*QSTAL • AUCTION ; 

Erie^Wine 

' e’ 'Bordeaux i market has been rising -. recently. 
e im Clarets so far offered appear high in. price. Older 
ilages' porbhased ^hen the - £ was very much, stronger 
.‘-VhegthniDg- to look: most reasonable in price at current 
was a virtual write off and prices 

> SbatpTy h^er-:;:,: l.'- .; . . . 

. * axe holding a ciqrct and fine wine postal auction. Bids 
be retorned '.to. owr.. office by l6th. April. This auction 
ivides an excitingjypportunity of buying while the market 
still very low.' • _ •••-. , ; • .. . . 

aes are affbrgd duiy- paid or inf bond | (for storage in 
{tamer's own matte) in many instances.. -■ 

Jitad.wxite for details and-also/forour foil list and special 
pops' of unusual 1 and interesting wines, from smaller quality 

' i qfSr'tierfl, itllt kt old duty levels, Grand Cni Beaujolais 
IB St- Amour, -5LB.- Quinson Fils, FTeurie £16.50 per 
lam-delivered VA.T. ^inclusive, C.W.O.' An excellent, 
aty an^f reshexample. ' 

traf send details of Foetal Auction tod Current lasts O 
' are - 


1st. JAggi^-jHLA CEii 
tSOiQKSMt &lfcm 

houss^sti^mm 


; The 
travelling 
arts 


THE FIRST thing to do with 
any advice on travelling is to 
decide which bits are of any 
relevance to you and to discard 
the rest. I myself have read 
countless articles on the subject 
but have seldom been given any 
advice I could follow. For 
! instance. I discovered on the 
I long 24-hour flight to Hong Kong 
that though comfort was exceed- 
ingly important to me it wasn't 
sufficiently important to out- 
weigh, my reluctance to be con- 
spicuous. Undoubtedly those who 
were most comfortable on the 
plane were those who least 
minded being noticed. 

,1 travelled sitting beside a 
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.■ I travelled sitting beside a ■ 

I very chic and totally unselfcon- '•» T orainary ronlajnPre 

fine art! ^ w<m}d haoe been an ele ^ ani *«» ah the papers Motion Brown of 58. South 

VS°S iS 1 QCCU7nuIated dUTin e m V Ks W *V «r by 3" Molton Street, London! WaVrell 

FIist,.rfie loo ^® d a 5 n t »!i™ ond the pattern of the straw gives it a most attraciwe look. very pretty cotton rouleau bags 

SffSStf sides CBd therefore lacks flexibility, but a certainly with poctets designed to hold 

ilftJfS a pol^raBrow axis* these bowSL well £ 

SyfteSlttaTSSSl^ CSm fma JmkSms oi pockets for thipgs like oru« 

a window seat near the back, tjmdon, \\d (pfp7^p). stocks, comb, hairpins and the 

' After our stop-over in Teheran, tike. The large size is £5.00. 

she 1 , disappeared for about 10 herbal pillow for her neck, put plane without putting Into their Finally, if you do, like my 
minutes only to emerge in a on her dark eye pads and was hand-baggage at least; a change fashion editor friend, 'ee> Ilk* 
delicate, floating yellow kimono ready for bed. Sbe bad in the of underclothes, tights, a changing into something cool 
and soft slippers. The entire meantime, of course, removed sweater tif wearing something and light Harvey Nichols at this 
-back portion of the plane was all her make-up brushed back light or something tight if wear, moment have ' some ravishing 
riveted and the young German her hair and patted in some ins a sweater), miniature plastic Thai silk kimonos in jewel 
occupying the third seat of our moisturising cream. She was un- hotlics of all their make-up colours from the firm of Bea 
row clutched my arm in astonish- douluedly the most comfortable needs, some medicaments tike Phillips. They’re in the lingerie 
meat and said; “ Mein Gott. she's person on the plane, but I don't headacbe pills toothbrush and department and cost £50 fp + 
jnra nightdress! ” think all of us could earn- it off. paste, cleansing cream and a p 50p). They can also be 

- To- mounting interest she then However, I do think that any- miniature battle of malt whisky bought from House of Fraser, 

brought out a sweet-scented body is mad who gets on to a (or other solace). Glasgow. 


A longbaul trip tike the one 
to Hong Kong involves' stop- 
overs with temperatures as 
different as the —3 deg. we 
found at Teheran and the 90 
deg. we sweated in in Bangkok. 
So with clothes, versatility is 
everything — loose cotton trousers 
which can be worn with sandals 
and a light top in Bangkok and 
then wanned up with a sweater, 
tigbts, shoes or boots for 
Teheran worked very well. 

Many shops sell very expen- 
sive, very smart travelling cases 
for this kind of journey but I 
found a khaki canvas one which 
cost me £4.50 at Bus Stop did 
the job excellently, and it even 
took my long leather boots once 
it got too hot to wear them. 

Again many beauty bouses 
sell expensive week-end packs of 
their beauty products but Boots 
sell little empty plastic bottles, 
holding about 4 ozs, as well as 
plastic spray bottles holding 5 
ozs, for Sp each, into these you . 
can easily decant make-up from 
your ordinary containers. 

Motion Brown of 58, South 
Molton Street, London, WJ, sell 
very pretty cotton rouleau bags 
with pockets designed to hold 
these plastic bottles, as well as 
pockets for things like orange 
sticks, comb, hairpins and the 
like. The large size is £5.00. 

Finally, if you do, like my 


Managers Lawson Securities Limited, 63 George Street. Edinburgh EH2 2JG. 

' Registered in Edinburgh 55135. Telephone 037-226 3811. 24 Hour Ansaphpne. 
Directors J. Nefanea Crocker, C.F.Y. Lawson CA. J.G Dickson W.S„ 

J.R.L Curtnghani MA. S.C. Lawson. Trustees Clydesdale Sank Limited. 

(Member of the Midland Bank Group) Auditors Whinney Murray & Co. Chartered 
Accountants. Lawson Raw Materials and General Unit Trust ts a wider range 
trustee security and is authorised by the Department of Trade. A P^ntial charge is 
included tn the offer price. An annual fee of V* plus VAT is deducted from gross 
income, f-6% commission is paid to agents. After the dose of this offer emits 
wffl be avaSable weekly on Mondays. Units can be sold back to the managers 
lor cash each Monday. Settlement follows within a lew days. Units hekt on 31 st 
August and 28th February will qualify tor the distributions made on 1 5th October 
and 15th April. The managers may accept securities in heu of cash under the 
terms of our share exchange scheme 

--■■■APPLICATION FORM 

TO: New Issue Dept, Clydesdale Bank Linritad, 30 SL Vincent Place, 
Glasgow G1 2HL or New Issue Dept, Clydesdale Bank Limited, 

30 Lombard Street- London EC3V 9BB. or Telephone 031 -2Z6 391 1. 

I enclose a rentiManca payable to Clydesdale Bank Limited to be invested in 
units of Lawson Raw Materials and .General Unit Trust at the issue price of 25p. 

fp j ff'you would rather have i — r 


p I n you would ramer nave | — . 

c J-MIN £500 accunurfation units' please tick LJ 

I /we declare that 1 art; we are not resident outside the scheduled 
territories nor an l/we acquiring these units as the nom'mee(s) of any 
person(s) resident outside the territories. {Those unable to make this 
declaration should apply through their Banker, Stockbroker or Solicitor 
in the UJC). Not applicable to Bre. 

Signature 1 1 Signature 2 

(Afl joint appficartB must sign and attach lid names and address K) 

Names in futi ’ i 

(Mr Mrs - Miss TUa) 

Address ! 


Applications wN not be acknowledged out unit corlibcatas wfl da issued as soon as 
poasUe. 


INVEST IN 50,000 BETTED TBMSiSKGWStj 

50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — the cause and cure of 
which are gtilj unknown — HELP US BRING THEM RELIEF 
AND HOPE. 

We need your donation to enable us to continue our work 
for the CARE AND WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

■ ■Rrpi Please help — Send a donation today to: 

mm The Multiple Sclerosis Society of GJL and NX, 

4 Tachbrook Street. 

Sufii'i iiiB London SW1 1SJ. 
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Child's ampler. To be sold at Christie's South 
Kensington, ert Thursday. March 2fith rn a sale of 
Costume, Textiles, Embroidery and Fans 

“Our girls," complained Dr. Johnson in 175S. “forsake their 
samplers' to teach kingdoms wisdom." -Liberated women 
today are more likely to collect samplers lhan to sew them. 
Samplers began as specimen stitches for imitation. The 
ealtiest ones which survive date from the 16th century- 
17th century examples are more frequently found. By the 
16th century samplers had evolved from archetypes to pretty 
pictures. By the early 19th century embroidered scenes had 
degenerated into nursery cSchfe. stencilled maps. Biblical 
quotations,- numerate end alphabets — the- latter being 
practise for embroidering initials and dates on household 
Linen. Still, these can be fun, and they are often signed and 
dated, an added incentive for collectors. For further 
information on sales of Costume. Textiles and Embroidery, 
please contact Susie Mayor, at the address below. 

S5, OLD BROMPTOV ROAD. LONDON SWT 3J S. 

Telephone: 01-581 2231. 
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Evm. 7. SO- Ma*» * Tfiun. ■ .Sat, 3.00. 
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MCKB UJTLt mwn MUSIC -- 

Kir MUSIC**. OF .4975 awamks. 
tens ^tunxe Mr .Mutne* mnr,- 


imperial Hotel, Torquay 
can often he to you, then the latest matkefr 


ALBEKY- . 836 . 3878. .Evenings 8,04. 
Saturdays at AO ami 9.J5- 1 
Ben Mfronmnca. nr an Aaron 
Evenln* iointUM Agjwi 
r ■ DOROTHY TUTfN TIMOTHY WEST 
WRBKJACOW " -- - JOH N TUR NER 
L'-^V A MONTH IN THE COUNTRY 
f — AN ECSTATIC * CVBNINGi *• tad- TeL 
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*38 .&0*. ■ Mr, - «» M02. 
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Leisurely learning 

BY JUNE FIELD 

I • 

I THE GROWTH of the study cocktail parties and cabaret. 

I tour and educational break, which at £69 plus VAT, from 
-whether it is an esoteric tea to Monday break- 

! tourney to an exotic olace at less than a 

; lYY? . ” 0 “\ plac€ stay of similar length without 

; abroad or a qu.et few days in extras. The next Art and 
'an English country Tillage or Antiques week-end is April 2-5, 

; seaside town, continues apace; which also includes talks on 
! the appeal is not necessarily paintings, pottery and poree- 
I intellectual but rather a com- Iai ° by Bernard Price, and an 

■ bi nation of leisure with learn- ^ by° Bmton^ntiques,^ Bnl- 
;mg and the chance to absorb ton. Somerset, 
l culture and expertise in pleasant More ambitious are the full* 

[surroundings with people of ..scale cultural trips abroad. 

[similar tastes. escorted by' top name art his- 

j HVS Enterprises, run by torians; the aim being to revive 
(Judy Watts and Roy Stockton, something of the spirit of the 

'were the pioneers of antique legendary European tours' made „ . . „ .. . „ 

; “s™, 1 Sen SK-fi? M M ” g T»«iL S 

'issyss. 1# > ss s CT ago - ss ss.wwrjs.s »**• « «?». •»«« »“"■ 

\ auspices of lecturers expert in tion. Master Classes was started ° ut an * expert '•* often con ‘ cSi^and 

'their field, take place in top tw(hand-a-half years ago by Sir fusm «* 

i quality hotels where the Rupert Mackeson and .Juliet Among her high-calibrc lec- f “fill 

i management is happy to co- Aschan. as “a new concept in turers u I'nncess Dina of Jor- JJJ f ° r . ™F JJSSjiJKSl 
! operate in a package to fill art appreciation, specially plan- dan, King Hussein's first wife. JJ* ™ [STL » 

[rooms in the oflf-season. The ned‘ for the inquiring non- As a fitting prelude to the % 

I new programme includes talks expert, with the opportunit>" to World of Islam Festival in Lon- J"® ** - “Jjr'T.TL _A“ 

ion Fans. Jewellery and Silver meet museum directors, his- don next montli. the tour for « n «« slrK “ Archaeology wcekr 

at the Berystede Hotel. Ascot, torians and critics." 2-6 April is Istanbul: Its Byzan- Si 3*==^™ - ot -437 

|j March 26-28. and English Paint- Organised in conjunction rine and Islamic Treasures. 
ings and Watercolours at the with The Friends of the City The Princess, whose mother ■ £53*^5 ; 

•Francis Hotel, Bath. April 23- Museums and Art Gallery. Bii- was brought up in Istanbul and ^ : 

25. both around £44.50 for a mingham, Easter in Vienna, who has lectured at Cairo Uni- ™. F *} ] ^ 

double room and bath, and April 16-19, has as its highlights versity, will take the party to week-iong Antique breaks in 

complete study package. the hearing of High Mass in see such Eastern delights as the £, e . y , , S P°„ N U< T Jr - *? 

These congenial gatherings the Cathedral of St. Stephen, harem of Topkapi Sarayi in the * gl ® ; lst ■ ) ndso 7«-. 

were closely followed by Arthur and a look at the largest col- fabulous palace of the Ottoman an . d Coni sto a Water 

Negus Weekends at the luxury lection in the world of the Sultans of Turkey, the great '^p 5 September), with visits -to 

five-star Imperial Hotel. Tor- works of Peter Bruegel the mosques, the famous bazaar and state^ ly nomes; the cost vanes 

•quay: in an equally informal at- Elder in the Kunsthistorisches the beauties of the coastline of from £38.75 to £53. . th eatre. niuxr 

. mosphere. the principal pro tag- Museum. Led by Dr. Peter Can- the Bosphorus and the Sea of Active participation too, is ( 3 Laat mw-i* i :.m. 

I onists of BBC television's Gotnq non Brooks, the inclusive cost Marmara. Inclusive cost fflight. “ SU£ " - V ’ ex P efte£i at „f s , rn i®^| “bh«* at En. nm. 

jFor .4 Song (the popular series is £134. insurance, accommodation with Lhlc ^ esteT, l - Big Mirr«r. 

•now hack on the box after an Miss Aschan has now set up private bath. food, etc.), is £179, j lcn °P e p*“. last > ear 15 ^ comedy tmiatm, 01 - 930 . 257 a. 
.absence of over two years), pre- in business on her own. start- which compares well with the on leisure centre. On Ewn.no* and a,M ' 

; sides in his own inimitable ing Grand Tours last July. She economy return fare to Istan- .“fJHL S 1 ’ - 

[fashion. Negus is the star of also makes the point that al- buJ which is £272. £* st0 " Ctnwi ’ and uodertake •* scATm«aY otjluantv-. tu^ . 

j a strongly social package that though getting about ro-dav is If getting out and about in dnrin** «5~ ' gfi < r ~ LK ~ “m Z 

[includes gourmet food, wine, much easier, for those travel- the English countryside appeals 
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A fine George III irahogohy llbrcry chair 
tale 24th March 


Printed Books. 


RETFORD SALEROOMS 
FRIDAY. 19th MARCH 

Catalogues S5p including post. 
WEDNESDAY. 24th MARCH 

Georgian Furniture Catalogues 55p induefing port. 

THURSDAY, 25tii MARCH 

Silver and Jewels Catalogues S5p induefing port. 

FRIDAY, 24th MARCH 

Coins and Stamp* Catalogues 55p mcluding port. 

WEDNESDAY. 7th APRIL 

Victorians Catalogues 55a induding port. 

THURSDAY. &th APRIL 

Fine Porcelain Catalogues 5Fp induding post. 

FRIDAY. 9th APRIL 

Fine Paintings Catalogues S5p induding post. 

All Retford Sales on View Tuesday prior 10 a.m. to 3 pan, — 
except coins — morning cf sale only 

ALL CATALOGUES MUST BE PRE-PA ID from: * 

HENRY SPENCER AND SONS 
The Auctioneers of the North 
20 THE SQUARE, RETFORD. NOTTINGHAMSHIRE 
Telephone RETFORD (STD 0777) 2531 (10 lines) 


Saleroom 


For both courses- a damaged! 
__ item (nothing too valuable! 
“ naturally), should be taken to 

. . . .. . . . practise on. Charges are ex- 1 

thc CTent 61 «tot sold for Another good price was the treroely reasonable. about! 
£4JH)0 or more. £8.000 from Rehn for a painting £13.70 for the course, room with 

"’ as by CJaes Mrfenaer of travellers barh. and food. 


ARC DEAD. “I nronsW reeommemf 

It to li'rflN." fin. TIwm . . 

CRITERION. 930 8218- Reduptd orfee. 
' Previews mm Tues. at a. Opens March 
2* at 7. Subs. Evv 8. 

ANTON PETER 

RODGERS VAUGHAN 

and NICOLA PAGETT in 
GASLIGHT 

THE WORLD FAMOUS THRILLER 


£7.500 from T. Rogers for a work 
by Salomon Rombouts of a 


and peasants bv a village Inn VVhere tD wnte for free bro ' 

’ chures: Arthur Negus Art and 


THERE were no exceptional market dov in a Dutch village. obvioiasLy a popular theme in . Imperial 

pictures on offer « Christie's A P.loMo, by d, Lorenzo “ sr. since a l»Ur vf ^ Horjusy* "SJ^SSi 
Old Masters sale yesterday Put “ ‘ ' * course, nr. Chichester. Susses:! 

the strong bidding from con- private buyer 
tmental buyers, undoubtedly another private 
helped 
the 

auction which totalled £202.250. same price for a painting Bray. 

Christie's had estimated that no of peasants outside a village inn AMTr , wv terprises: HUton House, Nor 

painting would exceed £3,a00 by Gillw van Tilborch.- ANTONY THORNCROFT W ood Lane, Meopham, Kent. 


DRURY LANE. 01-836 8108 

Ewgx. 7.30. M#tUlc«3 W«J, Mid Sat 2-30 
MICHAEL CRAWFORD In 
■ILLY 

A NEW MUSICAL ' 

" MICHAEL CRAWFORD A WHOPPING. 
WONDERFUL STAGE STAR.” News of 
the World. " HE A NO HIS SHOW ARE- 
A TREAT.” Siindvv Exerov*. 
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LENA MARTI 


THEATRE ROYAL *TKA 
01-534 .0310- L«« P«1 

. JUDGE JSFPM 
“.Pun at tbe-Baliax." 


VAUD8V1LLS. 836 MBS. 
Mats. Toe*- 2.«ac._ M. ! 

• Manwret LOCKY 
PMl DANCMAN- *nd B( 
DOUBLE SIX 
~ IT IS FAR A M8 AW/ 
THRILLER IN. TOMB 
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- RAYMOND.- 

Rrltun’s No. 1 to 
FIONA RICHMO 
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WINDMILL THEATRE. 

- PAUL RAYMOND 
LETS GET L. 
Twten MSftltv U J4K 
.2ND SCNSAT10N8 


WYNDHAM’S. 838 3028., 

'Salk. S and 8.15. MAti 
JIMMY JEWEI 

COMEDIAN 
8r Trevor GrtAtlis. - Tin 
Mar In London." Sun 
■ - Transfer train t&t : 
. MUST END NEXT 


YOUNG VIC. MACBFT 
AUNT. OTHELLO. FAN 
GROUND ALL WALKS 
JOHN LENNON. 


YOUNG VIC Ibr Old Vh 
Tdv- 5 * 8.15 MACBE 


CINEMAS 

ABC X Mr 2 5HAFTZS8U 
8861. Sop. Perl*. ALL 
1: THE SUNSHINE . 801 
Sun.: 2.00. 3-30. 8.30. 
2: BARRY LYNDON CA 
2JS, 7.55,- Lata stew 


CURZON.- Curtor St, W. 

Glenda Jackaon. SuMnnil 
. C< net's THE -MAIDS IAA 
6.00, mo. Lata Aim ion 
Tomorrow Harold Plirter 
COMING? (AAL 


EMPIRE, Lefcacter 5ann 
TO THE DEVIL ... A I 
Prop..' DaHy 2.30. 5.3C 
PerfiT. An eeati bookal 
booRMn*. 


LEICESTER SQUARE T 
5292.1 Robert Mltd 
Rampling. FAREWELL, 
IAA). Proas. WJl- 1.05. 3 
Sul- J. 3D. . 5.55, 8.25. 
» Gat. . 11.45. Circle 
booked. 


intai buyers, undoubtedly another private collector raa “f i ‘;" uu - i i nat keen 1 42- 144 Great North Way, NW3: Broatn 

ped bjT the falling value of a pair of wooded land- Jf Td rwin 0 , 1 ^ or [? n Leisure Learning, Ind Coope ! 5 oS E 1 ^| ! r > 

pound, created a- successful "**£ % C L u ‘ , J am Dubow for ISut-iion i H^a^Sv SLSln HolelS ’ 125 Station Street * Bur ' Th 8 ' Fr ’' 
tinn urhiAh .ntdUH cono o^n f 6 500 ' T ' ?°*«?* ^ ain Save Lxpu^ion of Hagar by Salomon ton ^ n . T rent: Master Classes, 3[ 
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_ and 9.00. 
CALCUTTA I 

Sth YEAR. 

... Beautiful.” SI Tel. 

Modify n St unwind . D . TeL 

YORK'S. 818 5122.- Mon. to 
and SaL 5.30 and 8.30 p m. 
UR'I PHILLIPS 
ROY KINNEAR 
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COINS AND MEDALS 



1 FORTUNE. 836 2239. Mon.. Tues.. Wed. A 
Fn. at 8- TTHirs- A Sat. 6 and S.30 o.m. 
An CnehaMMqNewMoa'cal - 

THE LADY OR THE TIGER , 

! "A JOYOUSLY GOOD SHOW.” Punrti. 

" ENCHANTING MUSIC ... A DELIGHT, 
i FOL ENTERTAINMENT. V H. HotKOn. 


r show Frl. -A-Sat 11.45. 
’ be' booked. 


GARRICK. 0T-838 4fiD1. Evpi- 
Mat. Wed. 3-00. Sae. 8.00. and 
RICHARD 8 PIERS “_M*n«flIoiis " 


8. IS. 
8.40. 



A silver crow noi' George IV. IS' l t' 20 n 

We have a large selection of coins and medals on display, 
and visitors are very welcome. 


BA Seaby Limited 

Audlev House 11 Maigaxet Street London WIN SAT 
' Telephone; 01-5S0 3677 Telex; 261063 


THE MOST EXPERIENCED 
WINE AUCTIONEERS IN THE WORLD 

A HIGHLY 
IMPORTANT SALE 
OF FINE BORDEAUX 

from the Cellars of A. Delor et Cie, Bordeaux 
Over 30,000 cases of chateau -bottled Bordeaux, 
vintages 1950 to 197 J in bottles, half-bottles and 
magnums. Including bourgeois classed growths and 
first growths with smaller Io # ts for connoisseurs and 
larger sized lots for syndicates of up to 100 cases 
and over. 

AH offered FOB Bordeaux 
On Thursday March 25 a.nd Friday March. 26 
at 10 a.m. each day at QuagUno's Ballroom; 

S.W.l. 

Catalogue: £1.20, post paid now available 
Fur full details please contact: 

Micbael Broa dbent MW or Alan Taylor-F.estell 

CHRISTIE. MANSON & WOODS LTD. 

(Incorporating W. & T. Hasten) . 
a King Street, bi. Janies',. London. SWiY flQT. TeL- oi-Sjtj 9060 
Telex: 0164J9. C-jble*. Cluisiiart, London SWx. 


Gdn. 

_ JOB 

-'ALAN AYCKBOURN'S FINEST 
FUN NIEST PLAY.” H. Hodson, S. Tln res. 
GLOBE.- 437 1 592. EvenHwi B.O. 
Mat- Wed. 10. Sat. 5.0 and S.1S. 
TONY BRITTON 

PETER BLYTHE. JILL MCLFORD 
THE CHAIRMAN ■ 

A COOied* by PHILIP MACKIE _ 
"Most wHortble - - - real dellohJ." D. TN 
"Wlfitely revealing cometfv. ' E. News. 


PLAZA 1 A 7. Regent : 
6494. .Sen. Perl*. All s 
***. oerts. BoF^Olflte J 
(noL-5dM4> "No phone 
1. JAWS (AL Da.ly 1»< 
Perl iSO. 3rd Part, s.c 
a. jaws iav Dally 1«l 
P-rtr 5.30. 3rd Pert. 8 


GREENWICH, 858 7755. Evemngs 8.0. 
MatlnM- Sat. 2.30. - THE BELLS. 
- FREDDIE JONE5 play* Irrtng'b role 
. . . brilliantly-'' Observer. 


GREENWOOD LONDON BRIDGE. Until 
May 22. Eros. E.O. Mat. Sit. 4iQ. 
FeKWal du Theatre Franca Is- BECKETT 
now. then Arab* I. PhipHmimk Transla- 
tion. Detain 403 0592. 


1 HAYMARKET. 930 9832. Evenings B.O. 
MaL Wad- 2.30. Sat. 5.0 and 8.15. 
Edward Woodward. Geraldine McEwan. 
.Jennie Linden. Edward Harjwlcke 
in F— deri-k Lonsdale's 
. ON APPROVAL 

'• You should rash to see It.” Dly. Tel. 
■•It get mv aoororai.*’ E. News. 

•* An evening of comic delight.” 
Harold Hobson. Stmdav Times. 


HER MAJESTY’S. 930 6606. Em. 8. 
Mao. -Wed- 2.30. Sat. 5-45 and 8.30. 
The New Hit Attfcm Musical 
I PI TOMB! 

” PULSATING MUSICAL." Era. News. 
•• Th e huge cast Is sre rro." Sun. Time s. 
KING’S~*ROAO THEATRE. 3*r 7488. 

Mon ro m. 9.00. r* vr. 730. 9.30. 

THE ROCKY HORROR SHOW 
•*nvf MUSICAL O* THE YEAR.** 
Evening Standard Drama Award. 


I LYRIC IN . REPERTORY. 437 3686. 
Today 5.0 5 8.30 burn.. Tues.. Wed. 8.0. 
MaHnro Wed Z 0. 

JOAN PIO^'RICHT. HKEN Ml. OPEN 
JOHN MDFFATT. FRANK GRIMES 
and P'TER McFNERY in 
. THE SEA GULL 

Thur. ■ M’"-*, in to WH Marrh 24 
THE BED BEFORE YF9T ER PAY. 
LYTTELTON (Me NstJonil TMHltV 528 
2252. ooen Dr*s«- C ’~'>e*rsa!s today: 
PLUNDER 2 30 cm HAPPY DAYS 7.45 < 
am. seats sop only (Service Charge) 
on me door. 


PRINCE CHARLRS. Lelc. 
2nd Groat Year EMMAM 
Peris. Dly Cine- Sdn.l X 
Lte , Show F r i. & S at. U 

RITE. LoKester_Soiiare.' 
WINDOW TO THE SKY 
2.00. 4.10^.6-25, 8.40 
SCENE 1T'2. 3."A.“LEICr 
ST.i. 439 4 470 . 

SCENE .9. Cont.~Div. 1 
Frt. Mt Sat. 11.45 Ken 
.OMAN 1 a -(XI- Prop a. 12 
7 0S. H.25. Lte^5H0W_Fr. 
SCENE 2. 3rd YEAR. 
(XI. . Directed bv W 
Sep. Pert*. Dly. 12 30, 3 
_Lte. Stew Fn S Sat-_I . 

'-SCENE - Z. 2nd YEAS.- - 1 
. INFERNO (A). Sob P< 
5.20. 8 -40. Lie. Stew Fr 
SCENE A ’Cont. Dly. 1 8 
A sat 12-00 Ken- Hu 
<AAJ. Progs. 1.00. 3.4 

J-f* Stew Fri._* Satyr: 

WARNER WEST - END 
Leicester Square. Wj- 

1. THE MASTER GUNI 
Sep. pregs. . -2-30. 5J5Q 
Show Sat. .11:0 P-«-- 

2. ALOHA: BOBBY . AM 
Cont. progs. 2.15. 4 20,1 
show Sat 11.00 p. - 

3. OPERATION DAYWRE, 
proos. 2-30 '52D.'8JH>,' 
11 00 P.m. 

a. AL PACINO U DOG- 
NOON (Xi. Cont proa 
7.30, taw snow Sat, n 


LONDON DUNGEON. ‘ 
Too My St. E.C-T. Dly<1' 


l i-i-i 'i.otrirfni'iirfcd 


MAYFAIR. 829 3036-493 203*. 

Wn»r-T»- 8.1R. Fr‘„ sat. 5.45 and n 3n 


✓ 



\\ 


,-ii JbteS 





One oil pJlT'l luipij-i* h>‘*!--rer pi«r--i! r - 

uperty ».'l Anne, Due he ut V\ c«mniTi'-:cr, '<:»ld on 17m 


property 

Pierre Moniong was appointed 
Armebnskr de la Matson dn K 0/ in 1664. 
As a Huguenot he came to England in 
1684 and was appointed Gunmakcr in 
Ordinary to William. Ill for whom he 
probably made these pistols. 

Thc department at Sotheby’s handles 
antique and modern firearms, armour 


hr r-rve Mrx.'ag, r. i&qc-r^co, ;og inches, formerly the 
December, 1974 , tor £ 78 , 000,2 world record auction price. 

and edged weapons from the 13th century 
onwards. 

The annual subscription to the 
catalogues and pricelists Is £14 (U.K. only). 

Ethnographic and Japanese weapons 
are sold by their own departments. 

For advice on buying or selling at 
auction write to David JefFcoat. 




Sorbeby Parke Bcmct & Co., NV.v Bond Street, London W"iA zAA 


Sotheby^ 

KJUNUEDdH Or 


AGNEW 

Master 

Drawings 


Prints 

Opens 16 March 

Until 

. 15 April 



Jamvc BOLAM. Jane ASHER. SPrabcn 
MOORE IF t HAMPTON'S 

TREATS 

" SENSATION Al.” Sunday Times. 

■■ VERY FUNNY.” Observer. 

I SEATS FROftf BOn. THREE-COURSE 
DINNER AND SHOW £6 50 Ind. 

. MEPMAio. ?M 7 =br. Fport tjw ' 93 s. 
EvefdnM 8-15. Mat. Frl- Sat. 5.15 
RICHARD BECKINSAI E Is 
I ” il<le-MiLrt!"®LT llT'" " D - M*il 

• In FUNNY pectll-IAR 

• "-Mite Stotts, .Jttceprioiullv Am. rasUy 
•atonal ning brilliant, cometfv.” S. Tlmro. 
■' Mare good laughs th»n any otjier play 

in LAiwan. 1 Observer. 

Srats from 7 So. Dinner-Show £5.95 


NATIONAL THEATRE Me ondcr* Lyttelton 


PALACE. 437 8834. Mon. to Thors. 8.0. 
Fri- and. c »t. S.IVl ?n-t « an. 

JESUS CHRIST SUPERSTAR 


VERY WELL' KN 
KENSINGTON REST 
with crab luted cliehti 
years. Excellent Rat rto 
wises, are very well ego 
superb condition. For Sal 
£59,000 to include stack 
and fitting,. Ertabflsfaed F 
an, Haropsbead- Bouitjfl 
and fitted. 3' bedroom 
tease at £1 .900 JLa. CllX 
Fullf Ucentd Rettanwr. 
Ofah of great dx»ra««e < 
Hertfordshire- -town.- '&j 
establWiecI cliratele. W; 
and In Immaculate order; 
fiat. FREEHOLD £47.581 
BOWHALL ESTATE 
4b. Upper Berkeley 
London,. W-.T 
TelephoAet 81JIU 


! /V* 

* •» va. 


PHOENIX THEATRE SEASON. 836 8611. 
Last oerfs. today 3 0 A S-O. 

ROCK. JULIET 

HUDSON WOWSE 

In " I DO ! I DO ! 

Opens March 17 for 8 weeks only: . 
GLYNIS JOHNS LOUIS JOURDAN 
lii 13 RUE DC L' AMOUR 


PICCADILLY, 437 4 IM. Now. DTOviewieo 
Eras at 7.M. Firm Night March 23 
at 7.00. _ BROADWAY S -A TEST HIT 
JEROME KERN'S MUSICAL 
VERY GOOD EDDIE 

- IT TAKES OFF- IT FLIPS. I REALLY 
LOVED IT.” New York Tima. 


Opportunity extra for a 
a significant holding ini 

knitwear 

MANUFACTURING C 

by a person who is iW* . 
.further growth of the con 
Box C-7577. Financial 
Cannon Street. I k> 


v • v w- ; . Prooniv 

vL.-A ^ V.- to Deo! 

■: ■ >' PRINOf 

A - Tdv. 3 - 


!bP..: • ,-> ■ 


^R^nfesco VAHNI -dL'In^i 

43 Old Bond Street, London W.l 


PITLOCHRY FESTIVAL THEATRE. 
26th Season — Aoril to October. Full* 
Prooramme now available. Send S-A.E. • 
to D ep t ,FT2. or phono P i tlochry 2680. I 
PRINCE- OF WALES, 930 8681 Pravl. 
Tdv. 3 SB: Mon. Tu.. Wed. B JJ. Opens I 
Th. -7.0 ^ W». i 

j A New M uveal 1 

QUEEN'S. 01-734 1166. Evenings 8J>. 1 
Mat Thors- i° 11 5j , W- 5.30 and 8.30. 
Winner F all Die awards lor 
- BEST PLAY OF THE YEAR 
I Michael GAMBON In Simon GRAY'S ■ 

- ^OTHERWISfi ENGAGED 
1 Directed by Harold PINTER 


PERSONAL 


Tv'!.: OI-K20 SITS 
Cobles Rp-.cmble. L4Ddm. W.l 



RAYMOND _ REYUEBAR. THEATRE. 

THE FESTIVAL 
- OF EROTICA *7* 


PERSIAN RUGS 

Large quantity 
Sailing SO*’ baKw normal 


Hoad 'dan 
mi n 
completely 


drying completely .wid 
Numerous tribal *hd. * 
induding Bokhan. Tabr 
Kashin, etc. Vinous ill 
house near YmsHi' fib 
Friday 12 til 7 p.m.-»--p. 
13th If a.m,-7 p.m. I 
-11 a.n.- 1 -j-n. 81-83 


laternalmal 
Stams Auctionsl!; i 

A EUVliKjN'IlF MYERS SIAM PSUD|/ j 

K i 


IS 


, U UIIB tf l* . 1 

5 M and pn: 
I y to: Mre 
\ 4 York 

#;iLr 


228th Goncral Auction, April led 
Q P.m.) The Grand Hold, 

M Rochester. 

WrlM today for your free 
caulDRue .t»lLb fuii lot details 
1 around 1,M0> photoBtaphs 
prosaic esilmnlcs f total fM.D08-F 
pTX'Tlous sale roallsatlons 
Myers 
Plao 
ftSNiSl 


ART GALLERIES 


ALBERT AMOR LTD™ 37. Surv Street. 
S.w.1, 9 Sfl - 2444 . "DR, JOHN V/AiL 
1708-1779;- Loan Exhibition of WOR- 
CESTER PORCELAIN. «ta-l9th March. 
Moh.-Frt. 10 30-5.30. Illustrawd 
catalcaun £.3 ptu« twsuse. 


Iiwvw BAUJITY. Contemporary Pilot- . REDFERM GALLERY. BRY . 
mss and Drawl**#- Wnekday# . 10-5. f New SCblOMrcs. 2-23 M* 

** ..London, W.l* ■With mi 




Saturdays “i 0-1. ”30. Bruton' Street. 
fSrtOtt. W.l. 435 1572-3. 


ICONIC JOMLEJGH STUDIO, .HofmebeW, 
wonszsh. GofidtonL Tef; -Btaiulcv JIT7. 

NWRULa ArbSW, 
lechKUM 10 Ropi AcadendDanc: Buhier. 
Burn. Coo Vc.' Gutting; de Gray, FttH.- 
IWMm Soear. whom. 13th. 
2 BMMatvTbort.-Saa. 11-JO-5_JO. Sons. 
3-6. ' 


AMTHROPOS GALLERY. Specialists 
Ethnic Art. 65-67 Monmouth Si...... 

Upper St. Martin's Lanfr, W.C.2. 01-836 
3102. Europe’s ftnest collection of New 
. Guinea. Papuan and Eskimo Art. A new 1 
1/ 1 exhibition. Mon.-v/ed. 1 0-3, Than. Sit -' minis.- rnr — . — . . — . 

' 10-12 /nldmobt. Sunday 1-7. New Ekht- 1 TapeKrles. UnUI fiarch. . 2t7h. 
l ^ ■ bition erf SHONO SCULPTURES. : Uoted Mo^ 


ROM._ cumibing. 


Open 




8 Atbenwie Gb, W.l. 
itvshapoc and - LaM- 
Bktfujay Trtbirtc. Lean 
- te The Sava Ute 


ROLAND, ntOWK A BB 
Cork St, W4, 01-734 

GrantT Iceland and Iretanc 
April. Mon.-Fri.- 10-5 JO- 


f*^ACAM*Y. 


AGE OF SPANISI 

Until IS March. TiMa.-Fri.ir 
S»L. Kill!. MOO. 9 a.m>8 P 
45 nln. before doilna Ac 
oo Monday and dftor S.SO t 
Frl. and until 1.- 4S p int., 
Studonts and petolwiars Hal 


CLUBS 


Graoblts 'AAoi. i BYE, J 89 Kescn I 'SI- 

iur, ^-7' Porchnler 'Plxc^ a1 - Anew O rtiriA rfR jm>. mux- 'Catp £2. Mwt.-' W . All -14 . ■flgo 

BAsTL'IS&C ® ij ^l!^. ■ sat. tO-.2.M; 


□RIAN GALLERIES. S-7' Porchcsler Hace/ 1 

Marble A rrh -- 

1 0.30-3. Sat. .... 


J . . 


ti-- — 
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TV - • ;7‘ ■ • -_ ’ •- 

A. YQVti^ 


is yours 


■ 1,1, 


*', *«., W National Theitrt h 
" ; '*;ay. to* polychromatic 
H l 'a live buses and the 
. r -und ' wails:- and this 


R senw wi- previews* ^ 

: unction ' as-, a i.pttblih * 

’ m*. *ior the free exribyment * 

, ' k - i. whb eare’ to- use ft 
. : »--the tertaefcs cm. the 
Vj. 'stage will be open, to • 

— i -'.yben Peter H^JTs -grand ■ 
s. ^ 1 nines. 'fully to Alfa it is '1 
; • vit she .buikJing .will be -Vi 

* m '.'ill <bv 


s:3 by such colourful 
Pi V ns street- tiaeatre, to 
.: l > "lie common . life' into 
' ■ uteris tn seem like an 
, •• .aeHectual island. ;. .. 

tings are In the future. - 
. * is offered to-day Thore 
*' ->ls the expectations, that 
. t i lying dormant for so 


w ".’V 


.j"> ,, Triton Theatre, toe'first' 

0 -'ee auditoriufns to. open, - 
. 11 •.■^described as a ■converi- 
V”*.. osceni urn -arch toeatre. 
ery -much to underrate 
! 1 ‘: qualifies. Tbe tayaut 
conventional; - the SSO 
,sed on- two. levels in a 
V; ‘ m ber . with : straight, 
' ; .,‘side walls and an end 

• cited with a proscenium 
k l and very wide and so 
‘ as . to disappear from 

*• v i sight as soon as the 
ises on-.sbe stage. 

. ? i description does "not 
v, jne for the look of the 
ItJ It is designed so that 
~«7 v is further than d5 -feet 
1 s. , ’* stage; looking; down 

• back of the circle is 

‘■‘'"‘■'•sike looking from ' the 
:he dress circle in some 
>k. '.gger houses. There is 
' . -y - interior decoration; 
-s .continue the theme 
• »red concrete which is 
;oughout the building. 

! •’ h is deliberately rough; 

- -l./ialls in theatre- and can- 
"; Is - are. had for sound, 
rough concrete has the 
■ 7 ? jetion as the ornamental 
- ' ‘ ork in - traditional 



The National Theatre 


,-i.lilrjr A S*nrini«i 


tint I must make here is 
white concrete top of 
strode at the front of 
:le, which is faceted 
ds, gives a distracting 
tie to the occupants of 
le seats. It should be 
matt dark finish of-some- 


\ comfortable , seats and 


tiie curtain are in an identical 
light golden-brown colour. warm 
and pleasant, and there ..if— 
just— enough leg-room to obviate 
the need, ta stand whep. some- 
one. wants to come past, to seals 
further in. , 

The stage Is about .20 - feet 
wider than the stage of. the: did 
Vic, and the proscenium as tve 
have been seeing it this week 
is roughly 45 feet wide abd 30 
feet high. However, the open- 
ing is adjustable, and the dimen- 
sions: .can be reduced as far as 
30 feet wide by 16 . feet high 
when the. need arises. ?; 

All these wide-open spaces give 
the Old Vac .-productions -a new 
look that is sometimes to' their 
advantage and some tiroes not. 
Peggy Ashcroft’s. Winnie in 
Happy Days sits well In a haze 
of light surrounded toy an infinite 
reach of darkness. This was the 
first performance before ah audi- 
ence in the Lyttelton, an historic 
landmark one was glad for ‘sen- 
timental reasons to attend, and 
for critical reasons because Dame 


Peggy seemed to have met the 
challenge with the finest per- 
formance I have' ever seen her 
give. 

From seat number K4 In the 
stalls (for some inscrutable rea- 
son. K4 is the end seat of the 
row) I felt momentarily dis- 
turbed when the curtain rose to 
show so much more space than 
at the Vic around the walls of 
the library at Marvin Court in 
the first act of Plunder, but the 
feeling disappeared almost at 
once as the action (somewhat 
brisker now) concentrated the 
attention into the set. 

The free-standing sets of John 
Gabriel Borkman. however, con- 
tinued to worry me a little until 
we emerged from the interior 
scenes. Those almost martial 
footsteps of the restive John 
Gabriel in the drawing-room 
above Gunhild’s sitting-room 
seemed bound to lead him over 
the edge of that little ceiling. 
But once out of the door into a 
limitless black night and all was 
well. This production, incident- 


ally. gave an opportunity tn 
show' off the sound facilities of 
the. theatre. The footsteps were 
located with uncanny accuracy 
up and down the ceiling; and 
the sleigh bells in the last act, 
transmitted through speakers 
built into the walls around the 
auditorium, moved past us with 
the same sinister glide as the 
Zeppelin that flew over the Old 
Vic's Heartbreak House. 

It also demonstrated The 
splendid qualities of the 
theatre's acoustics; every detail 
nf Ralph Richardson’s remark- 
able performance, from the 
loudest horn-note to the lowest 
harmonium-mutter, sounded as 
clear as a bell. 

Hamlet I was unfortunately 
prevented from seeing by cir- 
cumstances beyond my control, 
hut I hope to see it again before 
it moves, as no doubt it will, to 
The open-stage Olivier Theatre 
in. let its optimistically say. July. 

The front-of-bnuse amenities in 
the National building are excep- 
tionally good. If you enter by 


the vast glass doors at the eas 
end of the front, you find your 
self in a lofty hall; but the 
balcony before you extends 
across the foyer giving it a low 
more inUmaie ceiling for the 
most part. 

There is a superb view, thal 
improves at e^ch higher level 
across the Thames; the discreetly 
lit Somerset Hmise lies exactly 
opposite. The brash lighting nn 
the Shell-Mcx building could do 
with a touch nf ih.' dimmer now 
that the whole mer landscape 
is so widely revealed. 


Theatres this Keek 


GLOBE — The Chairman. Spor 

adicallv funny comedy with 
satirical view of office politics 
well presented. Delightful 
acting by Peter Blythe and Tuny 
Britton. Opened Wednesday. 
OPEN' SPACE — Sense of J-r«s. 
Trivial hin-h-timp one-acter 
abnut love arnon: the unrom 
mitted young. Reviewed Friday. 


T 

/ 

/ 





BY ANDREW PORTER 


tt Carter’s latest . coin'poil:- 
tdirror orr Which to Duxll, 

’ ettanc nf si* -poems by 
■th Bishop, for soprano 
strumemal ensemble jnf 
iite (and alto lluteL. oboe. 
IB-flat E-flat, and bass}, 
percussion, violin; viola. 

. and double-bass. The 
m Musicae. a dedicated 
ensemble roughly coin- 
ti> the Fires of London, 
an Davenriy Wyiror, the 
the composer Yehudi 
gave toe first . per-’ 
? in Hunter College 
;e on February 24. 
new. Carter piece Is. an 
and special interest 
to thin one, fnf it has 
iy years since last Carter 
ds. Elizabeth Bishop: is 
.■ho has been described 
. ssins ** perfect pitch V; 

a' precise yet unaffected 
"of weight, speed, . and 
• c * Observant" is another 
“ t recurs in. accounts'of 
vemyriL Fancy, unagina- 
„ emotion is stirred .by 
.g seen; the prompted 
' are on occasion.set out; 
en, they lie implicit in . 
-Is chosen to limn the 
1 in the way those words 
Three - of the .• poems 
^*Ls could be termed, -in 
rth’s .phrase, poems, of 
on and description, and 
- r three, poems , founded 
.-Sections. And. whether 
ly. or not, the composer 
_ drawn to texts whose 1 


Imagery rftftfccts'hi* pwn . well- 
known concent -foi-the combina- 


tion of musics that move otl 
different . time-scales, siraufc 
laneous but hot- synchronous, v 

The most straightforwardly 
picturesque- is Sandpiper. An 
oboe, . using -the very high notes 
and oh: occasion the mysterious 
.chonb >, .4iiat have recently been 
added to the repertory of sounds 
achievable by the . instnuneni. 
.depicts et : once the call of the 
.bird and its swift* -finical move- 
ments. : running ^-through the 
npples of the ebbing wave, peer- 
ing at the grains of sand betv een 
its toesi. (Scattered through 
Mias Bishop's lines are the com- 
ponents of Blake's line “To see 
-a World iii a .Grain of Sand." 
which Forms itself almnst suh- 
cohsciously in .the listener’s 
mind.) Beneath the fleei. deli- 
cate oboe piping, double-bass, 
cello, and chords low on the 
piano suggest the long flat beach 
and. the long slow swell of the 
water! And the einger makes 
the connection between them. 

View «/ thn_ Capita? from the 
Library of Congress has musical 
references. The Air Force Band 
is playing on toe east steps, but 
the music doesn't . quite get 
through: perhaps the giant trees 
" inteniene, catching the musiv 
anr tfleir : leaves, like gold-dust, 
ttH each big leaf sags." 

.Maestoso, the 'scene is set; quasi 
da.iontano, piccolo, 1 dboe. high 
clarinet, side-drum and' big bass 


drum strike up- But only 
snatches .come through. “ Great 
shades, edge over, give the music 
room. The gathered brasses want 
to go boom-boom." The word 
“ brasses." ' double-edged, tuts 
back through to things in the 
early tines of the poem— the 
placing of the word "coarse." 
rhyming with "like a big while 
old * wall-eyed horse ’’—which 
then seemed -then to refer only 
to Light effects but now turn the 
piere into political comment, i 
know that view well. 1 have 
often admired those noble trees. 
(Trees in New York are sad, 
poisoned things, shallow-rooted, 
and l.sigh for the planes in Pem- 
broke Square, and the huge 
chestnut that grew outside my 
London window.! Miss Bishop's 
lines and Carter's music will 
make me see the AVashingtnn 
trees, next time something has 
to be checked or discovered m 
ihe Library of Congress, with 
heightened vision. 


A napkara. which open* .4 
Mirror on MTiirt to Dwell, si an* 
with effects or Lhe bold, brilliant 
New York morning light: each 
day begins' as if in Words- 
worthian glory and then — the 
tempo broadens, ihe music 
reflects the heavy repetitions 
that give the poem its title — the 
glorious creature for whom the 
day seems to have been made 
“takes his earthly nature/ 
instantly, instantly fa l Is/ victim 
of . long intrigue /assuming 


memory and mortal /mortal 
fatigue." Insomnia begins with 
an image, the -moon in the 
bureau mirror. Conceits are 
spun from il of a world inverted 
in which (eft is right, shadows 
are really body, and — suddenly 
the Audenesque control of 
rhythm (" So wrap up care in a 
cob.web/and drop it down the 
well") breaks down — “you love 
me.’* Carter sustains the first 
image, tn high- quiet-shinin': 
music for piccolo and uolin. dis- 
turbed by a restless, insomniac 
flicker from marimba and viola. 
But whether he has quile caucht 
the effects of ihe ending 1 feel 
unsure. 

It is my only question ahout a 
moving and beautiful sequence 
of songs, in trflutnent. piano 
and bongos have a rhythmic 
interchange. v» lute sustained 
note? from the voice or sustained 
chords from the other instru- 
ments pick up lhe phrases about 
’’all that land beneath (he 
plane" nr "dim beaches deep in 
sand stretching indisunguisb- 
ably." O Breath, lhe final song, 
is marked iranoviUo . and the 
instrumental musiv is tranquil, 
while the voice, moving in soft 
rapid steps or breaking into 
roulades of quiet rapture, pro- 
duces an effect of intense, 
troubled contemplation, with 
observant eyes and a trembling 
heart, of a beloved form. 

Voice and a small instrumental 
ensemble of. in effect, soloists 


are hard to.baJance. but balance 
was ach'cred in a marvellously 
accomplished execution. Susan 
Wyner nhe niu?t captivatms 
Ilia, in hlomeneo. 1 have beard 
since Sen? -lurinjci v.-a-? at once 
heautiful. intelligent, and lyrical. 
Carter ha* corn posed a vneal 
line tbai is difficult, especially 
in its rnyihmic demands, hm 
very singable. And the Speculum 
players are masters. 


Scottish Ballet 


at the Wells 


The Scottish Ballet makes It* 
first vi, it in London since 1P70 
in a three-w eek season at Sndler's 
Wells, i jpg inning on March “4 
The firsi performance will in; a 
Royal Gala m the presence of 
Prince-* Margaret, in eld of tli 
Sadler’* Weils Theatre Appeal 
Fund. 

The includes two full- 

length ballet- by Peter Darrel!, 
the company s artistic director — 
Talcs nf Hoffmann and Mur»i 
Queen nf Srots. There will be 
three performances uf i.I'selle. 
three of i.n Ventcrm and In 
Sulphide, two of Pnqutta an;? l..n 
fete et range in a programme 
with Dolin'* Pan de quilt re 
and Carier’* three dances I" 
JnpantTse music, and two per- 
formances of a bill comprising 
Le Ca moral. O Caritc.fi. Jens ami 
The Lesxnv. 



. toe past ton?*? days It .degree they were virtually 
. . _ possible,' almost’ for exactly level and probably 
f-fiixne since' the French within . a .few miles of the 
• ’./Cape Harii; to evataate British position given a month 
v the relative. positions ''ago. ; 

.. 'vinninx ys'eht of toe That was two days ago. but 
Times; Clipper Race, positions given yesterday show 
tain n. and the French two daily runs of more than 220 
* . ’Her-; The French are mHes and 4$ Kriter approaches 
.a.Tjut capable of break- toe Azores she has 114 days io 
,wo hew records. for the cover theremaiding 3,000 miles 
;i v “ rogation of- the world to Dover from- her given position 
' voyage- home .-from twenty-four hours ago. This will 
-• ,o '.Britain ^established mean ah average daily run of nut 
British; 'yacht. Great, less, than 173 nautical miles or 
roke hrtfh the outward an average" spetjd of . 7.2 knots. 
' sward -69 .day record. Her crew report a present 
. $ie clipper Patriarch average of .220 mUes per day. or 
.jO -and hlsat Kriter -to a.l knots and the weather 
rtfPy fif hours. .. pattern is very, favourable for 

ng the . start of ^^the £as * saifine*- ■ . 

g.baek to Britaih.toe T he ^cla! times hy which 
id to return to S^ney. must readiBorer to take 
d: their niddeK.hdt re- the new. Tecord for both the 
da ys yttcr too ori winai -fotal distance .and .the second leg 
Late^wTvaHd tor any «*■ ** rare are: 4 - 04 P-m- 


&roph u*wf*rt*w ssa:®".?? 


ith an «ve and -Gallic record; and; by 10^2 p.m- 

d cn tte ^ yacht 

hursday. Qtaywr de. • heat GB H in freshfollow- 
/) reported j via .Paris ing winds - and .was,- in fact. 
vaS, when- 54^ days out- proving this 'convincingly when 
. incy. - -degroes ^he' lost her .rudder while pass- 

C dogrees west: On T , eb- ing to® ^ r iti^i:yacht in. a storm 
i.’bIso 54 days.oilt frbnL,KQuto .‘of New Zealand when her 
^-‘rudder de^rted, .so it -still 
at s^ip yas 12 degrees remains';.- probable-, -tliat the 
* * . north; ^30 degrees 33. -'deference -,m -too times of the 
vesL. In. terms of exact, two' yachts; as 'was Lhe case at 
hour separates;the'iwp. the : firrtfltr.Aftt 'Sidney, ■ wiB. be 
rememberin^toat toe \'efy>tose indeed. 

.^Great 
"been 



reporting regularly and pre- 
cisely by radio through Holland 
and is now close to the Azores 
and still- averaging a steady 150 
mile* per day though this has 
dropped a little during toe past 
48 hours. 

The Italian schooner. OS e 
RB II, which has had more than 
her fair share of problems since 
the :- start of toe race last 
autumn, and wiih a crew of only 
seven* has still not reported 
since leaving the Falkland 
Islands 3* days ago. Her short- 
range radio is known to be a 
problem bfit now. in addition 
to alerting Lloyds of London 
to. request merchant shipping to 
keep ■ watch for her' and a 
request to the nine yachts racing 
for' toe Whitbread Gold Tankard 
from Rio to Portsmouth to keep 
a - similar watch, the Naval 
Attaches. of relevant countries 
which may have military or 
meritoant ' ships in the South 
Atlantic : and the equatorial 
North -Atlantic have been asked 
to help by the race officials. 

.'For the two yachts that, have 
already finished the race. GB II 
and Anaconda II. toe compara- 
tive lives reestablishing thein- 
fielyek ashore, have been, con- 
trastingly, divergent for toe two 
crews... The victorious GB 1/ 
crew, their yacht in fine condi- 
tion after her second rounding 
of- the EWorld, relaxed in Dover 
and tten sailed to London for 
a ttiumphal welcome at. Tower 
Pier, and several days nf visits 
from. almost: 2,000 members nf 
the^public. She has now sailed 
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for Gosport and handing backand her main engine vih.v-- 
to her owner. C'nay Blyth, who quently se;zed-up eliminating 
has chartered her to the London use oF the seawater-to-f res’i- 
Sailing Project for This sum- water still and the air enm- 
mer's trans-Atlantic Tall Ships pressor, putting the whole 
Race. weight of battery charging for 

During toe brief voyage to lighting, navigational equip- 
Gosport,, under command of her menr and radio onto the 
Clipper Race first leg skipper auxiliary power plant which, in 
Mike Gill, she carried a TV film turn, used all the fuel remain- 
crew, - tw'o stowaways from ing well br-fure the yacht 
Anaconda and several wives and reached Dover, her lighting 
friends of -the crew, A pro* batteries completely fiat. Their 
posed visit to Cherbourg was yacht virtually immobilised, her 
cancelled in mid-Channel when Australian crew, pomr of whom 
seasickness took its toll of ihe are in Europe for the fir-tf time. 
*■ passengers ’’ during the recent have b. n cn visiting London and 
westerly gales. acclimatising to the British 

Anaconda, though expected in weatoer, where their Polar 
London this week-end. is suits, bousht fur Thr Southern 
trapped in Dover with serious Ocean, have proved unex- 
engine trouble. Her main fuel peeledly useful, 
tanks were flooded by seawater 

only two days out from Sydney ALEC BLILdY 


V. 


-SCOTTISH EQUITABLE UNIT TRUST 


IT IS NOT TOO LATE 


If you missed the opportunity to invest 
when the Stock Market was at its lowest pointy 
it is not too late. In the opinion of the 
Managers, the improving economic situation 
still allows scope for further long term, 
appreciation, but the need for professional 
investment management is now greater. 

Scottish Equitable Unit Trust manage- 
ment is in the hands of the parent company, 
Scottish Equitable Life Assurance Satiety, 
which has over 140 years of successful invest- 
ment on behalf of its policyholders both 
through good times and bad. 

. The AIM of Scottish Equitable Unit 
Trust .is to achieve balanced growth of both 
income and capital. 

You should remember that the price of 
Units and the income from them may go 
downasweQasup. 


A purchase of Units should be regard- 
ed as a long-term investment. 


The Trust was launched in November 
1974, during the depths of Stock Market 
depression and was one of the few Trusts 
courageous enough to commence during that 
period. Consequently, the initial subscribers 
at 25p per unit have benefited from substantial 
capital appreciation. 

The INVESTMENT POLICY is to 
continue to select shares in U.K. companies 
mainly with an above average yield and 
substantial export or overseas interests. 


The estimated gross yield on 9th March 
1976 was 5.1%, and the offer price was: 
Income Units 46.3 pence. Accumulation 
Units 47.7 pence. (November 1974 initial 
price 25p). 


arhmI 


SCOTTISH EQUITABLE UNIT TRUST APPLICATION FORM 

Send to: Scottish Equitable Fund Managers Limited. . • s £ 


Registered Office: 28 St. Andrew Square, Edinburgh, EH2 1YF. : 
(Registered in Scotland No 56350). Telephone: 031-556 9101. 


I/VTe wish to invest G ' in tocnme/Accumulation Units* at the offer price ruling on the next 
weekly dealing day (Wednesday) after receipt by the Managers of this application. 

(•Delete whichever does not apply). 

MINIMUM INVESTMENT £250, thereafter £50. 

1/ We undertake to pay the amount due in respect of this application on receipt of the contract note. 

I/We declare that I axn/we are not resident outside the scheduled territories and I am/we are not 
acquiring the units as the nornince(s) oF any person(s) resident outside those territories. (Those unable 
to make this declaration should apply through their Bank, Stockbroker or Solicitor in the U.K.) 


Signature L 


Signature 2_ 


Cm the case of joint applicants all must sign and attach full names and addresses) 
Names in Full Mr/Mrs/Miss 


Address- 


MflTHRCTE SconiA Equitable Fond Managers LftL Member of ihe 
Assoaadon of Unit Trust .Minagen. 

Trusiee: The Ity-al Bank of Scotland Ltd. 

Price* and Yields are pubhihed daily in the Fntanrial Times and other 

national n ew wi per s . 

Chutes: An iniml nun age m e m char ge of nine faded in dm offer 

price. An annua] chaise of 1 A ( 1 VAT) of the rafac of lhe Trust Fund is 
icrirdatansi ihe income of ibclund. Ccmoosnoa of I tt"* wffl be paid by 
the managers to reeosnbed agents. 

Net Income adiitribmed half yearlyon IS May and ISK u re mb a . The net 
income attnbaijbte to aoewnalaiicm nnirj is ranresied on behalf of the 
holders. 


Unit Prices are calculated craj Tuesday and deaEnp take place on the 
following day. 

All applfcanrisriB resort* contract no le and unit eertinciKs will be imed 
within 35 days. 

You may sell younmits on any dealing day and payment will be made within 
10 days of receipt of the renounced certificate. 


Not aruiablc to residents of the Republic of Ireland. 


Direct orr J. G. Charles TETdte.At.VBJL. LJ.SHcnfaaaMA.F.IA, 
I. Idea, AtC.. F.F. V A. At Robertson, MJL, ESt, F TJl, C F. Sleigh. 
G .V R. R.TCB1, D.1C5. 
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HOME NEWS 


Grant in aid 


BY JOE RENNISON 


A PIECE of information from 
thp Department of ilic Environ- 
ment which could affect many 
householders seemed tn have 
slipped through without much 
comment last week. It was that 
the ralrablc value limits 10 
qualify for an impnvement grant 
arc to he increased. The new 
limits will be £60il in Greater 
Tendon and £350 elsewhere in 
England and Wales. This is 
double the limit which is 
applied since the passing of the 
1974 Housing Act. 

When the limit.? were imposed 
under that A>-« it had an 
immediate an disastrous effect 
on I he pniciuial use of older 
property, tn 1973 flfil.UOO grants 
won- marie for rermvaimn pur- 
poses; in 1974 this was reduced 
in nan.iinn and ln»i year in 
Enaland anti Wales it wa« a 
mere iSll.dOil. There can be 
no rloulii ihai rherc is a lot «»r 
abuse nf ihi^ system uf giving 
om public money for privatp 
conversions pariicularly at ihe 
heiglii i*f ihe properly boom. 
All kinds »f shark? were gening 
in »m ihe act to convert cheaply 
and in let expensively Rut 
there was little point in sqiipez- 
ms nut the bona fide applica- 
tions since the provision.' of 
the Ren; Acts made it unattrac- 
tive for the speculators lo con- 
vert ih's bind <>r residential 
properly. 


housing action or general 
improvement area and payable 
at the council's discretion. 

The limits nf Uie amount nf 
money that can be spent inot 
the amount of the siauti are 
13.200 for an improvement 
grani. i"00 for an intermediate 
gram. i'SOO for a repairs grant 
and an unfixed amount for 
special grants. 

ir i< qufte curious that if 
yuur house is in the hoiisina 
action area nr a general 
improvement area the amount 
of money available can be con- 
siderably more than if it is not. 

The bureaucratic mind draws a 
line around a certain area and 
even if your house is in a worse 
cond.'mn than the one across 
I in- si reel you are eligible for 

Ins* money. 

line side effect of this decision 
by the Government could be 
that there will he a greater 
interest in people taking on 
poor-quality old property with 
the intention of making a decent 
home mil of it. 



The original architect's drawing of the front elevation of 
12. Charle* Street. 


A touch of luxury 


Basic rule 


While H would he a sreat 
relief tu many liniiselinlrkTS the 
basic rule remain- that no-one 
outside »»f the presiTihed rate- 
able limits wilt bn consider wl 
for a gram. 


It is perhaps timely in remind 
readers just exactly what they 
are eligible for under tins 
-ywieiu. There are four kinds 
of house renovat.on gram avail- 
able through ihe local council. 
The> an*: Improvement grants 
for improving existing houses 
or run version inlo flal.s and 
these are paid at the council's 
discretion: intermediate grants 
which arc for providing missing 
essential anu- nines and these 
the rou m-i I arc obliged in pay if 
certain requirements are met: 
special grants are Tor ihe hpnefii 
•if several people in multi- 
occupation dwellings and are 
again paid at ihe discretion or 
the local authority: repairs 
prams are fur repairs and re- 
placements from buildings in 


all protend it i« 1972 
again. Pn you remember those 
stirring far off days? The great 
land and property grab made 
the Gold Rush look like a 
kindergarten lea parry. The 
buying and selling was hectic 
and everyone simply frnerc that 
prices would continue in rise 
forever. People paid fantastic 
prices for quite moderate pro- 
perties and would then probably 
spend another small fortune on 
refurbishment. There was no 
shortage of confidence and more 
importantly no shortage of cash 
— or at least credit. 

This touch of nostalgia for ihe 
bad old days was occasioned by 
some flats coming onto the 
market this week ihe prices of 
which would ha vp caused a 
raised eyebrow even in those 
heady times. I did not think 
there was anyone left with that 
kind of money any more — apart 
from some rich foreigners. 

The first are in t'harle* Si reel. 
Mayfair, an area which one 
would naturally expect to invite 
a premium nit any kind of pro- 
perty value. Number 12 was in 
fact hut It as a block nf fiats in 
1925. and ihe layout and 


spaciousness of the building and 
of the individual fiats reflect the 
more spacious thinking of those 
days. It was a lime when it was 
still not a sin to be shown tu he 
rich. It wa> also a time when it 
was possible to find and employ* 
a large number of servants. The 
largest of the fiats is enormous, 
rambling from one end uf the 
building to the next. 

It might even be difficult a Her 
a heavy night's entertaining lo 
find thp right bedroom. 


Long lease 


The flats which are number 12 
Charles Street have been taken 
on a long lea«p by Trafalgar 
House and are in ihe process of 
being modernised. This includes 
Mich modern facilities as con- 
stant hot water, central heating 
and modernised luxury bath- 
rooms and fitted kitchens. The 
larges: flat ha- a living area nf 
3.500 •square feet and contains 
*:x bedrooms, three bathrooms, 
three reception rooms and lots 
of ancillary space. Other flats 
which front Hays Mews at the 
back of the building offer three 
bedrooms, two hath run ms and 


two reception room*-. The two 
flaLs have been furn.fhcd for 
inspection in the style that i>nc 
can only call Typical British 
Good Taste. It would not be to 
everyone's liking but those will 
be sold with their lixiuro and 
furnishings and the re-t van be 
furnished as the prospective 
tenant chnuscs. The largest of 
Uie flats costs £I73.uw> far a 54- 
year tease and a slightly •• mailer 
one £155.000 and then: arc 
others on offer down the scale 
to 185.000. The sell ini' agents 
are Hamptons, fi Arlington 
Street. London Wl. 

There Is a need for those 
visiting this country lo have 
some kind of accommodation 
which i> suitable for the longer 
term stay than someone dimply 
popping into a hotel for a week 
nr a week-end. Many executives 
find they have to spend a spell 
in London and would like to 
bring their families with them if 
they arc hen* for a few months. 
Hotel accommodation in these 
circumstances is obviously very 
unsatisfactory. Mo-i hotels 
these days from Kuwait in 
Kiiburn tend to be very much 
the same and rathpr boring. 


The latest nf what are called 
"executive residences" is near- 
ing completion just off Sloanc 
Square. Draycott House, is 
meant to offer both individuals 
and business organisations the 
chance to establish a residen- 
tial suite near the centre of 
London. A* with most develop- 
ments of this kind, it is not 
cheap. 

It has been built by Geometer 
Developments who have added 
one section lo an existing man- 
sion fiat block. It now consists 
nf eleven apartments which 
have heon decorated in a variety 
of styles. traditional and 
modem. AH the fiats have 
terraces or gardens or balconies, 
and can be had with two or 
three bedrooms. 

It is the range of services 
provided which are supposed to 
be the attraction of this kind 
or development. Far those in 
Draycott House there will be 
telex, secretarial and transla- 
tion services as well as garaqe 
facilities and car hire. The 
wives of the busy executives 
can order instant hairdressing 
and dressmaking {Services. The 
management can also arrange 
for seals at theatres, concerts 
and sporting events and 
arrange travel ail over the 
world. 

The apartments can he 
rented from between £200 and 
£401) a week for a minimum 
period of three weeks Further 
enquiries should be made to 
The resident administrator at 
Draycott House. 10. Draycott 
Avenue*. London. SW3. 

H the prices so far seem a 
little on the high side, they are 
mere peanuts compared with 
what is asked fnr an apartment 
tn the latest luxury block in 
New York. Savills, the London' 
agentr-. have just been appointed 
as >ole agents in this country 
fnr Galleria, which is described 
as an ■* international residence." 
It is at 117. East 57th Street and 
the 253 apartments are just one 
section of this 57-storey build- 
ing which includes offices, shop?, 
cafes and garaging. 

The prices are something to 
bo wondered at. The most 
expensive is a penthouse which 
is going for no Jess than II. 7m. 
give nr take a few thousand 
for the slide in the £. There 
are also duplex apartments from 
£309.000 and a twn-bedrnnm 
apartment comes at £90.000. The 
servire charges go from £70 a 
month to £1.500 a month fnr 
ihe penthouse. Anmnc the 
services included are — and I am 
not Mire if I understand this — 
" hniiina water, iced water, 
crushed ice a? well as ice-cube?, 
a coni i minus cleaning double 
oven and snund insulated dish- 
washers," Well, it is only money. 


BBC serial about 
wins TV critics* a 



BY ARTHUR SANDLES 


A BBC-2 serial. Days of Hope, 
about the 1926 general strike— 
which provoked considerable 
argument over its alleged 
political commitment — has been 
named best drama series of 
the year by TV critics.;' The 
award is one of six announced 
this week-end by the Broadcast- 
ing Press Guild. 

The series drew criticism from 
MPs and others for the view.it 
took of the behaviour not only 
of the Government and establish- 
ment. but also of the . trade 
unions and labour movement;- _ 

The guild had some difficulties 
in making the choice, because' 
of concern over the propaganda 
aspect of the series. 

Screened last autumn, it laid 
the story of the general strike 
in four parts. It was written bv 
Jim Alien and produced and 


directed by Tony Garnett and 
Ken Loach. 

Best comedy award . of -3B75, 
bv an overwhelming vote,, went 
tii Fa wlty Towers, John Cleese's 
series about the misadventures 
of a hotel proprietor. ' 

It wua seen on BBC-2 . and 
repeated on the same channel 
later. 

. Cleese and his wife. Co time 
Booth, wrote the series, as well 
as starring in it with “Prunella 
Scales and Andrew Sachs. The 
producer was John Howard 
Davie#. 

The programme was. so far 
'ahead of all rivals chat it was 
declared the winner after , one 
round of voting— the first time 
this has happened since guild 
awards began, three years ago. 

The best single play award 
went to The Evacuees, a play by 


Jack Rosenthal, b 
own memories of; 
lime - evacuee from 
It was shown on BB 
by- Mark Shjvasait 
.Alan Parker. _ . 

Only one ' award 
ITV. programme. 
The -Naked Civil-. 
Thames prodneftor ' 
Philip Mackie fre 
biography o£. Qi 
It- was directed • 
and starred John 
leading role. It -V 
single documentor: 

- Bast d acumen * 
award went to Ihsi< 
for BBC-2 by Kogp 
A special award 
long-running prog 
to Horizon, the I 
scries shown since 


Parliament endangered by ; 
and devolution, Powell war 


BY PETER HENNJESSY, LOBBY CORRESPONDENT 


MR. ENOCH POWELL said last 
night that liberty and the rule of 
law in Britain were in danger 
because Parliament was being 
ground between the twin mill- 
stones of devolution and member- 
ship of the EEC. 

Speaking tn Paisley. Miy 
Powell rejected the view that 
Britain was endangered by. the 
decline of "something that is 
vaguely called the West." but 
suggested inncad lhat the danger 
arose from an inner loss of con- 


viction in Partlanient. 

As evidence of a loss nf self- 
respect he offered the acceptance 


of public funds to finance party 
activities in Parliament. He also 


ivarnod of the revolutionary 
effect of conceeding overriding 
power of taxation and law- 
making lo the EEC and of . the 
dangers of devolving power 
- What 1 ask is that we should 
not make the mistake of 
imagining that the fate and 
future nf Parliament can be 


separated from tha 
which the Weir 
accused of hazard 
ing. 

“For us in Bri 
not prove lo be d 
the Cheshire cat at. 
values which ar 
liberty and the 
democracy and tl 
will have censed 
we entrust the • • 
administration an. 
of them to others l 


Liberal MP in 
tax reform call 


.MR. EMLV.Y HnOSON. Liberal 
MP for Montgomery, said last 
mght that he saw no reason why 
anybody should pay more than 
50 per cent, ot his income in 
taxation provided there were ade- 
quate capital gains and inherited 
wealth taxes. 

"It is through fundamental 
changes in our lax system that 
ne created the root to » really 
entnrprisinE society which. we sn 
badly need to-day." he said in a 
speech at Builih Wells. 


Wine sale boost 
by U.S. interest 


BY EDMUND PENN1NG-ROWSEU. 


Workers’ co-op 
campaign fails 


RESIDENTIAL PROPERTY 


OVERSEAS PROPERTY 



LIVE IN THE BEAlTIFl'I. 

ISLE OF MAN 


No Restrictions On New Residents 
Ycrv I j»h- Taxation 

INDIVIDUALLY ARCHITECT DESIGNED 
U \TRY HOMES 

lo JCfiO.OOO 

NOW IS THE TIME TO BUY 


Prompt Completion - Showhoust 
\Voiul«M*fut Sea Views 


4 acre or larger plots - Adjoining: Golf Course 
Close to all amenities 


Di*i mis from Chartered Surveyors 
i’HRYSTAI. RHi iS. & SI’i ITT. DOUGLAS t»624l 23778 
TIU'KNE REEKS & CO.. LUTON 27*41 


H. 5 l. I TU . Builder*. Ilarhmir Rd.. ONCIIAN. I.O.Jl 
I trm;: In* JIJSK 



SOLTI I DEVON DARTMOUTH 

Om riif .\nrfii h'itihiuikmnit m-**ri4V»Jriwp the Estuary 

An t'M'iling Development »f 
S well lilted LUXURY FLATS 
il/J/.'i Bedrooms) 

All with Estuarv views: Lift access: Car Standings: 
PERMISSION TO EXTEND 
B A R/ RESTAURANT and usual offices 
St* ml -detached :« Brdrmim COTTAGE 
2 Garages and Car Standings 
Freehold with Possession for Sale AS A WHOLE 


SOLE AGENTS — YEOVIL Office l Ref. 3) 
i Tel. 40HH1 Somerset 


LONDON FLATS 
AND HOUSES 


'Ocean Heights'Gibraltar 

Safe, secure 
investment homes 

-in the Mediterranean sun 


I; : — Gibraltar has many ad van - 

r tages for the investor-English 

language, English Law, Eng- 
Jss&Ej& -zfc I 'MfctjjlEi. lish currency, Duty-free shop- 
ping and absolute security.Not 
to mention magnificent weather, beautiful beaches, historic 
surroundngs, wonderful sailing and non-stop entertainment 
‘Ocean Heights’ is Hie ideal spot for the family who want an 
escape home in the sun. Luxury studio and 1, 2 or 3 bedroom 
flats in a commanding position overlooking the harbour and 
ctoe» to every amenity. Residents have their own shops, super- 
market restaurant bars, swimming pool and saunas. And 
ample parking for their cars. 


Prices from only £8,000 


*No Dollar Premium to pay 

* Sterling Area 

*No currency restrictions. Finance is freely 
transferable from UK 

* Long-term mortgage finance at Bui/ding 
Soc/etyrates 

For colour brochure and price list write or ’phone 

THRASYLLUS ( Me E d s ^ tic ) Ltd. 

34 St James's Street, London S Wl 
Tel: 01-930 8383 


LEXHAM GARDENS 
KENSINGTON WJ 


Arjjyle Court. Luxury 1 Bedroom 
Flat, with attractive aspect. 
Fitted Kitchen, good Pathroom. 
Life. Resident Porter. Long 
Lease. Low outgoings. £15,000. 


Trollope & Colls 
01-689 5102 


MORE THAN 100 workers at Ihe 
British Sealed Beams factory at 
Corby. Northauts. were made re- 
dundant yesterday after a six-week 
unsuccessful campaign to form a 
workers" co-operative. 

The remainder of the 530 work- 
force will lose iheir jobs in May 
when ihe firm closes down 
because of a fall-off in orders. 
The workers, who were helped In 
their fight by Sir Geoffrey Dc 
Freitas. MP for Kettering, claim 
lhat the factory is still productive 
and making a profit. 


THE MOST interesting feature 

of Sotheby's first wine auction 
in us Belgravia Room yesterday 
was the cellar of a Bordeaux 
merchant. including almost 
every vintage from 1904 to 1950. 
and sold at in-bond prices, for 
the most part in mixed lots- 

Obviously such - a range 
entailed a majority of the witifcs 
being from off-vintages scarcely 
likely ever to have been found 
nn merchants' lists here, and so 
of considerable . .interest ... to 
claret amateurs ' prepared to 
chance their arm and their 
money. 

Prices for such wines were 
good, thanks largely to substan- 
tia! American support, which 
was evident throughout the 
sale. 

A mixed dozen nf Chateau 
Margaux 'OS. 09. *14, and ’16 
went for £125. but not all the 
wines From the cellar were off- 
vintages,. 


. .Two bottles of 
chateau-bottled, rc 
Imperial (eight 
Chateau Margau.v 
£220,' while yet an 
popular jeroboamr 
of- Mouton Rot 
mode £560. The 
realised. £9.700 . 

In the second p«- 
.two -, standard-sianf i 
Moot oh Rothschil. IJ 
£78. while thrw- ullt 
rare Petrus ‘61 
- The "6fr - clar 
achieved good 
Mouton BothsriuljMtm 
£200 a dozen. Hi 
ing £189. L6 
going for £82 and 
making £76. and t • . v 
burgundy secured ■ 

A London ,au_ 
record of £62 was 
single hnttlc of ' 
with good prices 
vintage Madeira. 

The sale total v 


Albright and Wilson face a 


FINANCIAL TIMES REPORTER 


rei.e.-i 

4 373 

2 m 


FOR INVESTMENT 


FOR SALE 


13 icf« af Modern V«nlaj;ini. Sit 
built wi(h>n In: IQ yctrs. Ljr;« s c* 
with turtlwr land available for expan- 
sion. Only serious enquiries will be 
answered. Pn no pals only giving lull 
substantive information. 


Write Bo* T.4288. Finoneiof Times, 
ID. Connon Street. EC4P 4flV. 


ALBRIGHT and Wilson faces a 
High Court action brought by 
the Israeli corporation. IMi 
(TAMIL institute for research 
and development of Haifa, pre- 
viously known as Israel Mining 
Industries. 

During 19Hfi and 1967 IMI 
entered into agreements with an 
English company. Marchon Pro- 
ducts. subsequently taken over 
by Albright and Wilson, under 
which Mart-hon was licensed to 


us# IMI technology for phos- 
phoric acid cleaning at White- 
haven. Cumberland. 

Under these agreements, tech- 
nical information and know-how 
was transmitted by IMI to 
Marchon and licences under 
IMI’s patent rights 'were also 
granted. The licence agreement 
was terminated in 1969 at the 
request of Albright and Wilson 
which had by that time taken 
over Marchon and had acquired 


all its undertakin; 

. IMI is alleging 
Court that in the , 
operations . at: 
Albright and Wilt- 
ing two of I Mi's 5 

patents. :• * 

In addition fllk^ 
misuse by Albrig) 
of confidential k 
plied previously., 
under the agree m 
breach of those i 


BUILDING LAND 
AND SITES 


PROPERTY IN ABERDEEN 


A unique owornifl'ty oiu to M>w 
over i projected golf count com- 
munity development sice adjacent to 
the rapidly expanding Aberdeen City 
growth cent-e ot North Sea Oil. The 
limits, and to gun secure entry ca (he 
design plan executed by -enawned U.S 
consultant pro*idei to* 18. hole so'* 
course, ho:el. commercial centre and 

1500 quality home nut Development 
appro,*! nos anticipated prior 10 I *90. 
Price 1 .4 million pounds. Some terms. 
Write in confidence giving deroift of 
orfoniielion to Boa T.4291. Fiqqnciol 
rimes. Ifl. Conor Street. £CAP 4&* ■ 


Union Corporation Group jj 

Bracken Mines Limited tiP 

Kinross Mines Limited V 


Bracken Mines Limited 
Kinross Mines Limited 
Leslie Gold Mines Limited 
St. Helena Gold Mines Limited 
Winkelhaak Mines Limited 


If you wish to buy — sell — rent 
or havr 


LEWES. SUSSEX. 

ST. ANNE'S HOUSE 

An o*i nt jnd n £ p. * 1 0.1 D/Opv-rt* Per- 
mission iy change ot uic H i/i..i;ioal. 

4 of he p P*d >00*11. 4 rr;(pt.jn Officei 
Full C D,:a,h'd .'-bid "Jam fl.nr 
•latlag'. Coin!.' ,7 ^1 i-r W.ll-d gar- 
d-’ll -P 3 "l I ilVl'ud ■!£ Iilpi -B 

y^ild-t-C rot vn« Iti.h Mi-ch 

: ••••»-.« *nd iviOi >. 

Rowland Gornn;? & Co . lean, 
ftirl: 41011- 


ISLF or MAN. a.-, 1 f-! .» >■ - ra» 

,"*1 "'i*— • i.-** Ci rs 

• r ar» mn— lift- Ot.ub.ilr- US '.Qi 

iCQ .»> d ;QQ. * .«■ nrciei.n- 
c* tu'r.rf.Q.-i- o;-oi- narrn .***:. ii 
•lejii.Ti 1 C1.1v! on • -•K'rr coualr 

5»eCr V Paul'. Prirp.-r*. 5( 

Palm c Soetre fi.t.i.--, km o* Man 
T-ieon-: - * GpC4i Slijjl 


DEVON/SOMERSET 

BORDERS 

wS S ■n.lei 

4 small ‘-O'a'iir/ Estate .n lo**'y I*’ - 
cinj. Fin* ssane built home *e-y 
well irode'niira «th t acres. t« 
Peceptipn. o Bed'oomc. ! Bathrooms 1 
Pretty Thaiched Cotuge and Two 
Coa.h House Rki o-oe.d ng subccantiai 
intrme f'om im-n»- letbng Ad|icent 
woodland In a;; 3? Acres OBe-i 
netted >n -eg-on o‘ ciO.OQO Fo' p'-n- 

;.p»l '*i< ’■*<- R.:ma,rder jua..-aoie 

• f -«qu ,f ed f'l.tfrarcd aorjieuJari. 

JOHN WOOD A CO! 

High St.. Hon.ton - Tel: (0404) 117T 


REAL ESTATE 

manaced in the 

PRINCIPALITY 

OF MONACO 


write to; 

A.G.E.D.I. 

26 bis Bd. Princess? Charlotte 
Monte-Carlo 
Principality of Monaco 

Tel. 50.66.00 — Telex 479417 MC 


FRANCE— FOR SALE 

Chateau Fontainebleau Region 
.15 mile: from Foria S.E. 

Early 17ch ceniury. brunluliy main- 
tained and mDderntied. Superb wood 
Panellings original 3 : she dme. I 
monumental staircases. 7.000 u 3.000 
sq. ft. of living space. S reception 
rooms, eorer.ng appro*. 3.000 iq. Jc.. 
8 to 12 bedrooms. 

Magnificent trees and formal gardrm 
within spurs* macri, 20 acres, jive 
privacy, seclusion. y c i chateau is cloie 
to Village. 

dppfy MR. BAP ON < Notary f. 20 rue 
it Pyramidei. 7S00I Paris 1 France i. 


LAND FOR SALE 


DECLARATION OF DIVIDENDS 


HEDBRIDfiE. S hnrp- vmi.net Caraee 
I'WN'to Cotwreitori Lovurv 
bJi*r.yo<T £15 7^0. T-ri O I-S04 7X03 


ESTATES AND FARMS 


MALLDEU. Thq fciiejl Villas and Fiau 
arc a: Sol us Ma’lorr* Apt* from 
£10.000 Villas from £-3 0 00 Tale 
advantage of d!>ialu*tion London noenu 
'« Sol oe Mallorca jre Palmer and 
P*r*tr. Contact N. Macdonalfl. 53 
Crosvenor Sr. WTX OAJ. Tel 01-373 
80*4. T B.1.5 A Princess 3>b . Madrid 
8. Tel. 247 is 05 


NORTH EAST HAMPSHIRE 

Fleet 3 m flex rnntJtnw 5 mite? 

A Valuablp Pasture and Arable Farm 
VELME Wl FaUlH. CBOOKHAM 
Pair nf IVriori Cnrta-n« (Rcnuirin? Renqraiinni 
Planning Cnncpnl fnr a farmhouse to?ether with som* 

148 Acres 

Freehold wiih Vacant Po?sc5fimn 
AUCTION r.lsi MARCH. 197fi (tfnlp,« Prpvinusly Sold) 


ESTATES AND 
FARMS 


FRANCE 

Valbonnc/Eiot — Cvte d’Asur 
t I bmldinj plota 25 mins. 

4 'S iioin Cannti m dehghtiul pro- 
vcncal countryside All services con. 
naerfd: around £ 2 fi 006. Assiitince 
offered with constriKt.an. Plcnte writs 
to S(uon BoMocfc for further dctoils: 

G6F1C MEOtTeRRANES. 

20 La Crauettc. 06407 — Cannet 
l Fringe l or phone direct (010 33.93) 

1 1 47 dr Kiev 470*151 (Lenefic) 


AREA OF WOODLAND 
EXTENDING TO 158 ACRES 
lllfi with well grown crop -if 
Corsican and Scots Pine 
40-50 years old) 

For Sale hi North Shropshire 
Adjacent lo main road with 
hard surface rides throughout 

Apply Box T.4290. 

Financial Times. 

10. Cannon Street. EC4P LBV. 


Dividends have been declared and wifi be paid to members registered in the ; 
the undermentioned companies at the close of business on 2nd April. 1976. 

The** dividends are payable in South African currency. Members with payment i 
in southern Africa will be paid from ihe Registered Office and the warrants will fc 

in Sourh African currency. Members with payment addresses elsewhere will be p . 
the London Transfer Office and warrants will be drawn in United. Kingdom edrre 
date for determining the rate of exchange at which South African currency 
converted into United Kingdom currency will be 2flth April, 1976. Such membi- 
however. elect to be paid in South African currency, provided that any such re 
received ar either the Registered Office or the London Transfer Office on 01 
2nd April, .1976. Warrants wrIH be posted from the Registered Office and London . 
Office on or abouc 13th May. 1976. 

The registers of members of the companies will be closed from 5th April to 9t 
1976 inclusive. 


SHOOTS AND 
FISHING 


GROUSE SHOOTING an well known Terr- 
shiic Maor — 4 q«vi available far ;crm 
Cf nlrc cims fleriru August ar Sntpm- 
ber 1576 Pr&'oecis goon Fur.ner 
aeuiis — acBi* Oacre. San and Hartley 
Cha-tered Lard Agents Stitlcn Read 
OI.ev West Varkshire LSZ1 SDR. T«l- 
Oflev Jiil— 6 linos. Tele* 51714;. 


Payments will be made subject to conditions which can be inspected at' the Ri 
Office or London Transfer Office of the companies. 

Under (he South African Income Tax Act. 1962. as amended, a Non-Resident Share 
Ta* of 15% will be deducted from payments of the dividends to members whose re 
addresses are outside the Republic. 


E AR SONS 


SeMrtreri' Mmn. St- Hum. E«*t srrttf. Pwnbim. 

Aottisiu-en: Aertcirttiirv Hum*. HWi Soeeb Snckbriem. Ham. (TN. (UM-131 JW 


EXCELLENT COUNTRY 
PROPERTY 

SUITABLE CONVERSION HOTEL 
OR LEISURE CENTRE 

I u fr.crt ;q flanmne) 

10 mil» Naiiunal Exhibition Centre 
BLACKFORD HILL FARM. 

HEN LEY -IN- ARDEN 
S iq-ic* Birmingham Cty Bqundiry. 
On A34, 8 mile* north Stratford, 
an -Avon. 

SI ACRES 

Chiruter P<mdeiK«. Caltafv, Com 
Mill, Subltt, Fith'ng. Shooting. 
Autl>on 29tb March. 

DrttnU from Onr**t R. Pb>lltpi. 
FS.VA.. *fi. High Scrret. Honlev-m- 
*rden. Wear Midlandi B95 SBZ 
05*42 2«3* or 3IQ4 


DORDOGNE 

FRANCE 


Large Chat-au in couue of converjion 
m«a uQ apartments with club and 
bidding Und. *«.. on 35 acret. 
Britxli bated Private company Fpr uic. 

TAYLOR & TESTER. 

3 King St . Eair Gnntceid. Sv. 

T*l- 24478. 





Send not* lor 197E catalogue 
NGWAN0 USED OFFICE MACHINES 
Owf ICLMIO Hana xrd Oflre nuanwr ini.u rakm! 


WSJ* BIL SOL. g i.uv villas near Mijai 
vlllaor Bc*.l J beds I parts.. 
aarpeni «na aaoi'. MaonificenL views. . 
enone rTnane‘1 0342-22560 alter 6 om. 


Ow mOOOojV^anoaamvs-R'v J beinr Bur from 


PUBLIC NOTICES 



BBWETT' fmWBmB SM o~n 

^ fi l ial 


Home of Company 
(each of which u incorporated 
in the Republic of South Africa) 


Dividend 

Number 


Amount per 
sharefunit 
declared 


Bracken Mines Limited 
Kinross Mines Limited 
Leslie Gold Mines Limited 
St. Helena Gold Mines Limited 
Winkelhaak Mines Limited 



22 cent* 
20 cent* 
9 c ents 
Tiff cctrtr 
48 cents' 


per pro. UNION CORPORATION (UX.). Lrjv 

London S«iV'v'2S * 


London Transfer Office: 
Granby Moute. 

95 Southwark Street, 
London 5E1 OJA. 


if dii'l I 

.... Princes •. 


95; Gresham ;• 
•London'.iC? "V 

- 12th Mart.',:': j 

— -• ■ 


. ' • V'V. 
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irrii- \j? .- •;•• 



IT 


Gas supplies return 
to normal after 
blast at terminar 

BY RAY DAFTER, ENERGY CORRESPONDENT 

GAS SUPPLIES returned to sumption which, in turn, makes 
, comnares S w?th'“i t 974 1 THE BOARD members of the normal yesterday after an explo- up hair total gas demand. 

|a?d freight services ^and . to inflation ma^in/and that the before gra'ntsTfhe' Etberhalf was grant total of £394m. before the ! - Arsenal Operative sion andfire at noeof /he main -No one was injured in them- 

i bolster its internal -ftoances. deficit grant for rail freight largely attributable to the effects system of financial support was Society have voted themselves out North Sea ‘ :^* l t e e i th | peak 1 demand Output ftthe 

j A.- • .This was JU03m. .mpre.than serv-iees. which totalled fS6ra. of the recession on the volume changed— £l54m. for certain :of J J° b - P e > ha ' e _ ^sreed dlirupted the -i-S? w 

■^TERNMENT and IJbz the 1974, gran L total, but in- real last year, will be phased out by of rail traffic. unprofitable passenger services,- ^ omniMd 10 Spmetys national network. ,h.?‘ i c J 3 

Jtsnflg • It' • x«Kwat|---« Vmpdesi 1978. Even in the event of a recovery £2Sm. in Infrastmcturc «*»«■• membership that Tte ^| n « j«* " aca,nst rh ‘ avera * e of 

P A W of industrial activity, however, resea reh grants, and £!15n. to i ^h othef ?ve ritaS terminal: whilh hurtles a third Shell said that the Kacien 

SSSt- rf equate ; Conditions British Rail has serious doubts meet BR s cash deficiency. , ^ eti °; ne a r nd Ete a wrt™m" 0 r Britain’* natiirul S3 s supplies. Terminal was shut for four hourv 

atssF sl *35* tsii a* tw ° y ? ars and has toid £49ora - t , , szl key* es sf » ^SnSs. » mu 

^railways growing dependence upon the current round of pay the Gov eminent so. But as part of last year's comes : were - to ld To use other fuels: production bv mid-dnv vwrerdav. 

™’- !up for r«‘ectiDTi in 19 ib. _ |wo sas . burn5ng p( ,. vpr Mations aUh ou S h the' quality control and 



icerns 


5ri' Lonjp- ’ 

entary Cor respondent 


prepares British Rail 
case for Select Committee 

financial times reporter 

BRITISH RAIL ‘received £507n>. the Government that this year’s mgs increased by £170no. The grants, and a £9m. grant for level 
| rii - finan cial suppprt from ■ the passenger service grant will be difference accounted for about crossing costs which was paid 
j Governmen t - last . year to^Jielp limited to last year’s figure, sub- half of last year’s deterioration under an. EEC regulation, 
meet' the.defidt'.oa-ipassenger jeet to a. JO per cent, maximum in the railways' revenue deficit This — - 


Co-op plans 
switch to 
part-time 
directors 


By Elinor Goodman, Consumer 
Affairs Correspondent 



all |jrS 


»* 




and eonfrofled by the 
A'orfding.Jin Them- 
this support from XU’S 
sides of the House, the 
at Gommott Ownership 
aedtts SeeondKeauUng 
a .division, and itsiehief 
. Mr. David Watkins 
onset!), most have been 
ged to believe that its 
of reaching the. statute 

■re reasonably good. 1 " 

Tell Carmichael, Partia- 

Under-Secretary, for 

regretted that-eeme . 
it time cootd net be 
t for the f dither stages 
1111 — which would have 
assured its passage. 1 

sed . - -pr,. 

rtheless, he promised 
facilities- would - be 
d for the necessary : 
-esolution to-be attached 
Bill— a prerequisite Toil 
ion of this sort: /• 
the - same -... time. ! ■■ the , 
r stressed that the 
of money the. Gorern- 
rald make available Tor- ' 
stance or approv ed cpm- 
nersidp enterprises and . 
itrves would be a good 
ss than £1 hl: plus, . tbe. 
present set out in: the 

t the Opposition front 
Mr. Norman Tebbft,- 1 
that it was a useful Bill 
snags ** In it could be~ 
a later stage: , 


5,000 export 
for Decca 

HAS- 1 received' £715jD00 
of export orders - for 
radars for the week end-! 
eh 6. . . - \ - ,. 

■ include 6.7 medium-sized 
by Yugoslavia far. push 
i -radars -for ships being 
Brazil and 37 for navies, 
ig those.-of Sweden And 


upon- Exchequer r support 

checked in reaT terms.; a week limit, on remaining free quality 'arid “the capital debt and the book value 

7 In the Opinion, of some BR ,™ se passenger fares and quantity of rail services — albeit of its assets has .been- reduced, 
financial experts,, this indicates freight charges, on some upturn t0 nothing like the extent that certain expenditure on track 
that ,the ; railways hate Already 1T > the economy towards the end ^ union leaders have been and signalling renewal is now 
moved a long way towards meet- pf- this year, ana on achieving claiming in their “ No Rail Cuts ” being charged to revenue 

tug the Government’s target of further cost reductions through campaign — if the Government instead oF capital account, and 

operating 1 within an. unchanged natural wastage and reductions persists in its present aim of the Government has stepped in 

TealJevel of fi nan cial snpport. At 1X5 services. holding level in real terms until to help fund railway . pensions, 

the y ery least, they are saying. it _ For more than a year British the end of the decade both the Allowing for these accounting 


was talks being settled within the £6 jj sees a st ea( jy erosion financial reconstruction. BR's| up 

The decision was taken after ; switched lo coal burning: and metering building has been sub- 

members or the Society asked the : other North Sea operators in- stantialiv damaged. 

Board in -September to consider I cl .e- dS ed output Iron-, offshore /-w 

the desirability of having part^gpids Operators 

tiifie directors. In December the 1 British Gas also switched on Bacton takes cas from the in- 
Board reported that it hadji^c emergency supplies of liquc- defatigable. Leman. Deborah, 

decided to recommend in prin-^fied natural gas. stored in north- Dottie and Hewett fields, 

uple the election of a purr-time ; west England. Derbyshire. Scot- Within an hour of the incident 

- - _ 0| ® Dar ° * n view of the co-operative 1 | a nd and Canvey Island, to keep other North Sea operator-, in- 

challenges the popular belief that Rail has been raising Its prices passenger service grant and the changes; the 1975 grant total movement’s declared aim of up pressure. rluding Amoco. Continental Oil. 

British Rafl’a finances are Otrt of as often and as far as it -believes railways’ total capital spending, represented a 3-4 per cent. ! rationalising the number of co-; it was the first time that British Petroleum, and lb- 

control. the market will bear in order to Last year. British Rail was paid improvement in real terms on! operative societies. _ British Gas faced such a big cut Phillips group, had increased 

- This is one- 'Of : the points Sir maxunise revenue.: Another a passenger service grant of the * 1974 figure. BR financial! "The report will be put to the. in pressure. production from their offshore 

Richard Harsh, British - Rail round of increases is expected £324 m. (including a £3m. adjust- experts claimed resterday. ; Society’s members in March but' Tfa e corporation ^aid that by operations, 

chairman, is expected to make later this year. ment for earlier years), a £66m. Even on this basis, however, lit may meet opposition from following pmergenry procedures. British Gas said that the in- 

When ^he meets the Commons Bait: BO -far the revenue freight deficit grant. £97m. the 1975 total was about four | members who believe that the it maintained supplies to all but cidont had proved the im- 

‘ ' 1 Thc.-.e portance of retaining interrup- 

users table contracts and at least two 
e doxlble power -stations. British 
been run bv a fulTtime salaried •ihderstanding that they may Gas had been able in nverro.ne 

Board rather than part-time have in switch to other fv.t ls the emerceney without hitting 

directors , during peak demand or an enter- supplies to most customers. 

' gency. The Corporation is »lso in- 

Tnough the society nas; Interruptabie c><ntracii cover creasing storage capacity of 
merged wnth nine other smaller og.33 p Pr cent 0 j- industrial con- liquefied natural gas. 
ones in the past, it is understood- 



Insurance firm 
calls talks 
with creditors 


BY RAY DAFTER, ENERGY CORRESPONDENT 


LATTIMER ROBINSON; the! 

London-based insurance. broking h 
company that has met financial j the GOVERNMENT plans lo 
difficulties, has called a. meeting | mount a campaign against the 
of creditors for March .24 to , use of large, petrol-thirty cars 
consider the best solution to- its ' This is implicit in a new Energy 
problems. Mr. Malcolm > Robin- 1 : Published yesterday, 
son, * director of the firm,! As pa 2 of J 1 ® wider energ>-- 
y^terday ratealed, that i'ttese ! 0011 se ^ atl0n Pl^- the Govern- 


Official drive against 
petrol-thirsty cars 


Barclaycard 

warning 


Life policy 

changes 

deferred 

Bjr Justin Lang, 

Parliamentary Correspondent 


^creditors included 1 five Indi vidual 
clients who had snms outstand- 
ing of £30,000 with the company. 
" Unless; a scheme of arrange- 


ment intends to make orders for 
the- fuel consumption of cars to 
b'e officially tested and publi- 
cised. It is likely that the test 
results will have to be displayed 


! at car showrooms while advertise- 


the best -solution that coaid be 
expected would be a moratorium 
under Section 306 of the, Com- 
panies Act, 1948. He said that 
this would involve -considerable 
delay in payment of creditors, 
including the five- clients; , and 
there was no guarantee that a 
payment of lOOp In - the -£ could 
be made: . 


ments mentioning fuel consump- 
tion will have to include the 
official - figures. 

The Department of Industry 
has already entered into de- 
tailed discussion with 


THE GOVERNMENT has decided 
I to defer introduction of the new 
j procedures, set out in last year's! 

Garages which discriminate < Finance Act. for dealing with life : 
between credit-card and cash | policies qualifying for tax relief. 1 Ag reement 
customers will have their] Mr. Robert Sheldon, Financial 1 ^ 
Barclaycard faculties with- '-Secretary, said in a written 
drawn, Barclays Bank warned Parliamentary answer yesterday 
yesterday. The bank claimed I that the number of policies which 1 
some garages cut discounts, 1 would need to be certified 
trading stamps and special 1 individually under the new pro- 
offers on petrol purchases to jeedure would be very much 
credit-card customers. ] greater -than expected — probably 

*; resulting in inconvenience 


that progress towards other 
mergers has been blocked by ihe : 
difficulty of reconciling the RAC’s, 
unique farm of management — j 
first adopted 55 years ago— with i 
other socieitics part-time Boards. ; 

Under the Co-operative move-- 
ment’s regional plan, which would ’ 
reduce the existing number of ; 
retail societies of 225 to 26. one 1 
society is envisaged for south ofi 
the Thames. 


Whitehall moves its 
man in Belfast 


BY OUR BELFAST CORRESPONDENT 


and 


SIR FRANK COOPER who, as Sir Frank has been the lop 
Permanent Under-Secretary at Northern Ireland Office civil 
ithe Northern Ireland Office, has servant since 1973, and has 
This would embrace the terri-|been responsible for shaping frequently been the subject of 
itory covered by the Royal j much of Government policy in controversy because of contacts 
Arsenal Society in London and (Ulster, is to move from his post, with paramilitary groups. He was 
the South, the South Suburban the Prime Minister. Mr. Wilson, bitterly criticised by Loyalist 

Society. Invicta. to the south-east 1 announced last night. politicians, particularly the Rev. 

of London and parts of the' Sir Frank. 53. wil become Per- Ian Paisley, for his dealings 
Co-operative Retai* Society, to . manent Under-Secretary at the with Provisional Sinn Fein at 

the south. . ; Ministry of Defence, replacing the beginning of 1075. How- 



SMSf °»d diiUS electricity and to . control the"; ■* Hf. -I~ end policy 
Ou^a-r^T^ energy 'eniergency! " * ! Tta Govern ,,* ,™ pr , 

S:SSh 

S.TSd'.iMtj! ^Thfa'aTain! the Bill cover, the ! account of tht, atmauon. 

15 a conservation provision. maintenance of fuel slocks at 
The Minister would ^lso bave Po w «r stations and restrictions 

• . V . . _ * • - 1 ’ ^ . e riri tVia fiiollino nt p pHhpiTV 


Year ended 31st December, ! 975 


1975 

£'O0O 


umover 


• - . . - - vlb - . m " - 1 • „ 

, rofit before taxation” ' 4 f 973 
on l profit after taxation';.; 2,394 


■■1974 
- £ r OOO 

98,839 

.4,108 

. 1,911 


ii 


■S 


3mlngs per Ordinary 

share (basic) . 28.4p . 28.3p 

fyidend perOrcfinary Y. 

share. 8«2Sp , • -5.84p 


ate: On thBzvqu&tidri. of Sfr-lmdsBy Parfcfhson & 
3. Ltd. in 1374 its v^orH-'in- progress was revalued 
id provision madejjfrfuture fosses in accordance 
hh theeccQunting poficxesofpmrdoughl . 

^ uring , . 7575 ; expeu&ncfh xm?_ Parkinson- building 
jnt facts which were commenced in 1&73 and prior 
■ars has . indicaterf that- losses] .wi/f substantially 
f cee'd Fatrdough 's.njigm afpstrmates . ; * ^ . 

l tfie Ccrrso/rdated ’ Profit. anc/ Loss Account of 
irefough for 7974, jCJ.844£H)0 was shown os the 
rpfos arising '-on acquisition, of Parkinson. The 
'ditiona! losses of £ IJ500.000, net of taxation, 
ye been charged, against this surplus arising on 
guisilion as an extraordinary item relating to con- 
cts in progress prior iq the date cf.acqunJtion. 

>1nts from the Statement of the Chairman, 
r. G. Davies,C.B.E^D.C.M.,J.P. . , 

The Group's operating profit has again 
improved^. 

The recommended dividend is. the maxi- 
( murnperrhittetj; . 

The Groups :order. book is in excess of 
£2Q0^militon; ; '*- 

The Group's' cash Resources ate at record 
ievafs: ; -v V '^r . ■■; ; . •■-• • •• 

ManagementhBs. been .^repgth'ehbd, with - 
iri -Sir- Lii^isay Parkinson Co. Ltd. to 
improve performance, and. particularly to 
complete ^oJd ^ixed p/ice contracts for 
building intheSduthEast. > 

The remainder of the ;G"roup . is operating 
welL , ; ■ 

There . haVe ’.been extenabns! .of Group 
activity hr frejandand gvereeas. j. 

The G rou p has had a sticcessfuf year in 
Saudi Arabia.. ’ . . : / - > • 


i 'A 


\t 




tife light* to' ranter the* price* of the fuelling of electricity 

petroleum products, should, the fienerating stations by oil or 
need arise; a fail-back arrange- natural gas. 
ment which might be used in a The Bill is designed to replace 
tfational emergency, for instante. the Fuel and Electricity (Con-' 


Until a further "appointed 
day." certificates of qualification 
for policies qualifying under the 
Act for tax relief will continue, 
as now. to be given by the issuing 
tife office. 

Mr. Sheldon said that life 


The Royal Arsenal Society is 
committed to the regional plan 
wbirh is seen as essential to the 
Co-op’s future development, and 
feels that only by adopting the 
same style of management as the 
other societies will it be able to 
get the agreement necessary for 
further merger?. 

It is also felt.that by adopting 
a part-time Board, it would be 
possible to appoint what in effect 


-The Bill goes further, however, trol) Act which provided machi-: offlces vvouid y , 0 doubt want to 
in -seeking reserve powers to. con- nery for controlling the supply' 
tro\ the production, supply, and use of energy in an emer- 
acquisition or use of fuel and gency. 


would be worker directors. At : 


Sir Michael Cary who died last ever, he has beromo widely res- 
week-end. pectcd among his colleagues at 

Sir. Brian Cuhbon. 47. a the Northern Ireland Office for 
deputy secretary in the Home his reading of the confused 
Office, was named yesterday as Ulster situation. 

Sir Frank Cooper’s successor. Michael Doune writes: Sir 
Mr. Cubbon. who has also Frank Cooper joins the Defence 
served in the Cabinet Office deal- Ministry at a critical time, when 
ing with EEC affairs, is -at pre- the defence budget is destined 
sent responsible for the per-, to be cut sharply in line with 
sonnel and administration, fire the Government's overall reduc- 
and general departments at the tions in spending, resulting in 
Home -Office He will take up substantial 


redundancies of up 

present/ if a member of ‘tbe st^ffl ^ appointment at the end of to 10.000 jobs in the civilian 
is elected to the Board, he has the. month. defence establishment, 

operate the new procedure from; to give up. his job in the, shop. ®J r . /J?"* LJ53 Sf r i • Il , will b S ?i r Fran £ L tpk to 

April 1. in anticipation of the I Similarly, tr wdu Id- be pfissible • **"» “f 1 ™ 1 ^ese reductions as 

legislation. The Revenue has ! to get more directors from among. ™\ ,l * ine i a PPb 1 i lt ? nent without well as lo ensure that the U.K. 
been authorised to accept certifl-ilhe societies’ customers, who at.P® 1 . 11 ' 0 " significance and one gets the best value for the sub- 


cates issued on tbis basis. 



ndiv^HMaie^NprtlnividiiCheshire 
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Higher education needs 
more plantiing-Minister 

. BY MICHAEL DIXON, EDUCATION CORRESPONDENT 

A CENTRAL . planning 1964-70. Mr. Fowler was in Tavour 
mechanism for higher education 0 E setting up a body similar to 
—to cover polytechnics as well ^ then Industrial Reorganisa- 

Sadh^b” Mri GeS S Fowler Mon Corporation to promote! 

Minister* of State for Education greater co-operation among 
and.- Science, during a speech at universities and polytechnics. 

Bnibe] University yesterday. About 2,000 people, many 
There was a need to rationalise from overseas, yesterday 
provision of courses, he said, so marched through London to 
that' student ~ capacity Was no county Hall as part of a National 
longer over-subscribed at some Union of Students' demonstra- 
Institutions and under used aT tion against the Inner London 
others. He felt that unless there Education Authority's plan to 
was facility for the interchange reduce the number of overseas 
of information among universi- .students attending ILEA 
ties -and poly-tcchnics as as a colleges. " We think 
whole, there could not be sen- racist smoke-screen 
sible planning by individual education cuts," 

Institutions. While a Minister Trevor Phillips, the NUS vice- ' company has been able lo hold [ Secretary Tor Trade, said in a 
In : the Labour Government of president ! its rates sieady for eight month*, i Commons written reply yesterday. 


present mav have another job ; which had been widely stantial suras still likely to be. 
i which prevents them taking a , expected. Mr. Rees, the spent on new equipment fsuch 
full-time directorship. ! Northern Ireland Secretary, it as the Anglo-West German- 

Against this however there is 1 L S - Under ? ood ’ wil > continue al Italian Multi-Role Combat Air- 
a feeling* that' SSuSSi «S£ \ hlS post for SOme time ’ craft >’ 

agement could deteriorate as a ; 

I result of the Board being split 
i into factions by special interest ! 
groups, as has happened in some 1 
other, societies. 


Ulster campaign against 
civil servants feared 


Sun Alliance 
increases 
car premiums 

By Eric Short 

Another major motor insurer. 

Sun Alliance and London Insur- 
ance Group, has announced in 
creases in motor premiums from 
April 1. About ^00.000 drivers 
face increases of 12J per cent, in 
their rates from that dale. 

Earlier this week. Guardian Royal 
Exchange announced that if vta<- 
lifting its motor premiums b> 
between 13-20 per cent. 

Sun Alliance previously revised i from Poland and Czechoslovakia i Li-sen-dls^exnioded "between Two c«overnmeni sources said 
its rates on August I. 1975. when , at a proposed price only slightly , adjacem Government-owned Cf ‘SeuriiV PolTcy? 'mf.'buS 

lo be an economic 
No terrorist group 
immediately claimed respon- 
One was occupied by Mr. sibiiity 


Dumping Query ’ THE NORTHERN Ireland Office P. W. J. Buxton. 

r ° J , fears that the bombing of the secretary on attack 

on light bulbs 


an assistant 
attachment to the 

homes of two Government Northern Ireland Office, and the 
officials early yesterday might other by a principal officer in 

tht? nnvFRMxnrivT win t .nn 5 iri.»r ,nark the start of a renewed the Civil Service. The families 

campaign against British civil of both were evacuated after a 
Lighting^ Industries FederatiSn , servants working in Ulster. telephone warning to the Post 
can show prima facie evidence of; a 30 ib bom t>— believed to be The ex P losion - 40 ,ri mutes 


the claim that 30ru. domestic : conimerci a] gelignite, a dwindl 
electric lamps are to be imported- j n g commodity in terrorist 


severely damaged the 

houses. 

Government sources said 


i think it is alii raised them by an average or higher than the cost or manure- 1 th e residential ^ t own ! n “ pcur,1 >' P 

■een to implement 1 16 per cent, only four months luring materials used by Osram-; J? d “fi ,s know ° ,D 

- declared Mr. , after another increase. Now the GEG. Mr. Eric Deakins. Under- ° adviser. No 

■ <1,. MTTC I , fc. .LI. L.u r m i- j _ from Belfast. i 



HIGH INCOME UNITS 








estimated current gross yield 


t 


This is for the investor who 
Is looking for above-average 
.income nowand for long-term 
capital growth. 

' THE FT index, although it has 
Improved substantially, will need to 
advance a further 2 5% to pass the 1 968 
and 1972 levels ; and it still needs to 
jnore than, double before the market as 
a. whole, in real terms, exceeds the 
values of those years, 

■ . • IN THE present state of the market, 
good yields are still to be had. As the 
market rises, they will be less easy to 
find. Timing, obviously, is ‘of the 
; essence* ; this is why full-time profes- 
sional investment management is so 
-important. 


FOR example : what amateur 
investor could maintain, monitor and 
deploy a portfolio of over 100 holdings, 
updating it for every tactical _advantage, 
on a day to day basis ? ■ 

THIS is how our High Income fund 
is managed. And this is why, in today’s 
situation, we believe it is right for the 
income-wirh-growth investor. 

THE FUND is now invested in the 
following proportions : 

73.6% Equiries 
18:4% Preference Shares 
3.0 Convertibles 
5.0% Cash & Gilts 
UNITS you buy now have an 
estimated current gross yield of io - 1% 
for the first year. Any capital growth 
would be over and above this. 

The' offer Gartmore High 
Income Units are on offer at the fixed 
price of 43.2 p. with an estimated 
current gToss yield of 1 o* i°/ 0 . This offer 
closes on 19th March 1976. 

VOU SHOULD regard your invest- 
ment as long-term. 

THE PRICE of units, and the income 
from them, can go down as well as up. 


This offer dcecs on 19th Mirch, 1976 bur may be dosed 
earlier if the current offer price differs from the faced price 
by 25 or more. 

After the dose of this offer units wiU be available at die 
daily quoted offer price and yield published inmost 
neu-spapen. 

Applications will noi be acknowledged, bat 

certihcaletf will be forwarded by tbe ManacBrs by 
30th April, 1876. 

Gartmore Hinh Income Trust was formerly known at 
tbe Gartmore European Trust. 

You can sell your units back to us ar not lest than the bid 
price on any dealing day ; you will receive a cheque within 
seven days of rbe Maiujtcm rccermc your renounced 
certificate. 


■ Income is distributed on 15ch. VI arch and I_5lh 
September. Distributions are paid after deduction of income 
tax u the h»ic rate. Income tax can be reclaimed from the 
Inland Revenue if you are emitted to do mi. 

A management chance of 5 To is included in the price of 
the units. Out oF this the Mane^rs will pay commission of 
11% to authorized agents. There a an annual charge of Jths 
of 1"1 (plus VATI of the value of the fond which is deducted 
from income, and which is already allowed for in the 
estimated current grow yield. 

The Trustee is Midland Bank Trust Company. The 
Manairere of the Trust arc Gartmore Fund Managers Ltd., 

2 St Mary Axe. London EC3A 8BP. Telephone: 01 -283 3531. 
(Members of Che Association of Unit Trust Managers.) 

Offer nor available to residents of the Republic of 1 reload . 


Fill in the coupon and send it now. To: Gartmore Fund Managers Limited, 

2 St. Mary Axe, London EC3A 8BP. (Read. n 0 . 11373551. 

Units arc on offer at the fixed price ot 4.3 *2p each until jqth March, 1 97b giving an estimated 
current gross yield of 1 01 ° 0 per annum. 


I (Ue should like to buy Gartprorc High Income Units 
to the value of 


c . 


; at43-Zpeach. 


(Minimum initial holding. £200.) 

I/W e enclose a remittance, payable to Gartmore 
Fund Manager* Limited. 


□ ’ If you want maximum growth by automatic 
re-ir 


Tick Box : 

Ify< 

re-investment of net income. 

□ If you want to know how to buy Gartmore High 
Income units on a regular monthly basis. 

□ If you would like details of our Share Exchange 
Service. 


IfWe declare that 1 am/We arc not resident outside the UK or Scheduled Terri tones and t hat I am/W e are not 
acquiring rite units as the nomineefs) of any person(s) resident outside the UK or Scheduled Territories. (If you 
are unableto sign this declaration it should be deleted and your application lodged through an authorised depository.) 


SURNAME (MR. MRS. MI SSL 
FIRST NAMEfSt IS FULL 
ADDRESS 


SIGNATURES 

(Tf there are joint applicants all must rign and attach names and addretxts separately). 
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irael, Syria, and the Lebanon quicksands 
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BY RICHARD JOHNS, MIDDLE EAST EDITOR 

THE SANDCASTLE compromise mined the mediation efforts, nr violations and IsraeJi 
in the Lebanon which the They _have also raised three retaliation. 

Syrians so painstakingly edn- possibilities . which original Lt. Khatib's group have well 
sirucied looks as though' it has Syrian intervention was intended established links with AJ Fatah, 
virtually crumb led. The reform to prevent— -partition of the the leading Palestinian guerilla 
programme, drawn up under country, the emergence of an group which has been providing 
Syrian auspices by President exiertne Left-wing regime, and, them with logistical and other 
Suleiman Franjieh on Februarv in the worst eventuality, a clash support. Several hundred 
14. has been steadily eroded hy with Israel. Moslem troops must have been 

ihc failure to bring in a new. AL Khatib’s followers have now recruited in the Eve garrisons 
hroadcr-based government and established control over a ta ken over tbe past week, 
in control the Moslem army stretch nf territory running the Lt. Khatib and tbe others have 
deserters whose rapid gains in whole lengtii of the country ignored repeated appeals to 
ihc cast nf the country during from Tripoli In the north down return to the ranks and promises 
the past week precipitated the through the Bekaa Valley behind of amnesty. They could da so 
new crisis. Almost certainly the central mountain range to confident that any attempt to use 
Damascus will have to begin tbe southern border tsee map the army would result in a much 
again following the announce- facing!. in doing so the larger split in the 16,000-nian 
ment by Brigadier-General Aziz mutineers have established their force, which has now occurred, 
al Ahdab, Commander of the own de facto lines of partition They also realise the political 
Beirut Garrison, that he had just as the Right-wing Christian impossibility of the Government 
taken power as provisional Falangists did in the latter stages deploying against them any of 
pending resignation of President of the civil war. Their successes the Palestine Liberation Army 
Franjieh and the election of a must have boosted the hopes of units. The other main force 
successor. the Left-wing political forces in charged with implementing the 

With Damascus silent and the the. country and Palestinian cease-fire by the Higher Military 

Lebanese army command and gueriWas who opposed tbe Committee composed ' of 

politicians divided about IL one modest reform programme result- Lebanese, Syrian and Palestinian _ . _ - , 

can only speculate as to whether Ing from Syrian mediation and officers. Far- from heeding the Bns.-uen. Aziz al Ahdab 
the Svrian leadership condones, who wish to see Lebanon drawn appeals, Lt. Khatib two weeks 

encouraged, or stimulated the Into the mainstream of Arab ago warned in an interview: 

military initiative. Without nationalism confronting Israel. “Civil waf in Lebanon has not g°J JjJJJ 1 mini*" 

doubt, however, the gains made Lastly, their takeover or four ended because the rival sides .“ e " ™ a t “' 1 

m the past five days by Lt. border posts only five to eight have not achieved what they * e “Jj * he H?£2£ 

Ahmed al Khatib’s ."Lebanese kilometres distant from the wanted. It (the settlement} does ^racier” nf t K l iShanon to he 

Arab Army." affiliated groups of Israeli border-set up originally not provide a drastic solution to J^acter of the Lebanon to be 

rtesterters. and irregular sup- to control the commando the Lebanese crisis, and 1116 Sn nf no I d ' 

porters have seriously under- activity— has bronght the danger minor reforms it proposes are nomina tiona l basis * l including 

__ —— . the presidency, premiership and 

speakership of the National 

Nchanga Consolidated Copper Mines Limited bi"? 

( Incorporated in the Republic of Zambia i The intractable problem in the 

Lebanon has been to establish 

CIRCULAR TO SHAREHOLDERS J plausible indigenous authority 

to govern the country and 

- preserve security. All along 

Amendment of Articles Of Association to allow most Lebanese have heen pro- 

Redemption of Preference Shares after 3 1st March. 1976 stability o C r eP even a* short* term 

Shareholders of the company are advised that in the absence of the necessary as 1 * i on ° ° a S C °Presi dent ° Fran j ieh 

authority, it has not been possible to purt&ase or to arrange for the redemption by continued in office He showed 

drawing in the current financial year, of the amounts of 5* per cent ando per cent e|ej J. ou-istian bias by 

redeemable cumulative preference shares of K2 each required to be .redeemed each remainin'* silent for the first 

year in accordance with the provisions of the articles of association oF the company, seven m g nlh 5 Qf tJje dvU con . 

However, now that the necessary permissions have been received, it is proposed flict and making no effort to stop 

to hold a drawing for the purpose of applying in full KI5 000 to the redemption of the fighting in which his private 

the 51 per cent preference shares and K50600 to .the redemption of the 5 per cent family militia participated 

preference shares. It is therefore necessary to amend the company’s articles of association vigorously. He is anathema to 

and extraordinary general meetings of the company and of each class of preference share all Moslems and the Lebanese 

in the capital of the company are being convened for Monday, 5th April, J976 to propose Left a® well as lo most moderate 

the necessary resolutions. It is proposed to amend the company's articles of association and down-to-earth Christians who 

to allow, in respect of the financial year ending 31st March. 1976, the redemption nf 5* have wen his resignation or 

per cent and 5 per cent preference shares by drawing to take place al any time within removal as a necessary pre- 

four months after 31st March. 1976. condition for a settlement. 

The notices convening extraordinary general meetings of the company and of the Strangely, at first sight anv- 

holders of each class of preference share in the capital of the company arc advertised way. he has a Ion; -standing 

below. * friendship with President Hafez 


Nchanga Consolidated Copper Mines Limited 

f Incorporated in the Republic of Zambia i 


CIRCULAR TO SHAREHOLDERS 

Amendment of Articles of Association to allow 
Redemption of Preference Shares after 31st March. 1976 

Shareholders of the company are advised that in the absence of the necessary 
authoritv. it has not been possible to purchase or to arrange for the redemption by 
drawing" in the current financial year, of the amounts of per cent and 5 per cent 
redeemable cumulative preference shares of K2 each required to be redeemed each 
year in accordance with the provisions of the articles of association of the company. 

However, now that the necessary permissions have been received, it is proposed 
to hold a drawing for the purpose of applying in full K15 000 to the redemption of 
the 51 per cent preference shares and K50600 to .the redemption of the 5 per cent 
preference shares. It is therefore necessary to amend the company's articles of association 
and extraordinary general meetings of the company and of each class of preference share 
in the capital of the company are being convened for Monday, 5th April, 1976 to propore 
the necessary’ resolutions. It is proposed to amend the company's articles of association 
to allow, in "respect of the financial year ending 31st March. 1976, the redemption of 5* 
per cent and 5 per cent preference shares by drawing to take place al any time within 
four months after 31st March. 1976. 

The notices convening extraordinary general meetings of the company and of the 
holders or each class of preference share in the capital of the company arc advertised 
below. 

Nchanga Consolidated Copper Mines Limited 

( Incorporated in the Republic of Zambia i 
- Notice of Extraordinary General Meeting 
of the Company 


TEL AVIV, March 12. 

Assad of Syria which must have 
facilitated the February 14 cam- 
promise. This unlikely, even 
bizarre, relationship dates back, 
to 1957 wben Mr. Franjieh fled 
to Syria after his clan bad been 
involved in — and most people 
say precipitated — the shoot up 
with a rival Maronite family. 
President Assad — who was an 
officer in the Syrian internal 
intelligence when they first met 
— may have decided that the 
mediation could nor succeed if 
President Franjieh continued in 
power. 

Vet that will not bring back 
the Moslem nationalist deserters, 
heal the rift In the army or 
establish the basic security with- 
out which there can be no 
political settlement. 

Damascus can hardly look to 
the FLA. units to bring the 
deserters under a measure of 
control. That would be asking 
too much of them even if several 
of the battalions are strongly 
under Syrian influence. Techni- 
cally they are all under the com- 
mand of Mr. Yassir Arafat, 
Chairman of the PLO and Com- 
mander In Chief of its military 
Forces. 

The PLA’s sole involvement 
could only encourage outright 
civil war between Right-wing 
Christian factions and the Pales- 
tinian-Left alliance, eventuallv 
dragging the PLO Into tbe frav 
on the side of the latter. 

It is a very complicated, con- 
fused situation that President 
Assad and his colleagues must 
handle with great delicacy. What- 
ever the temptation, he knows 
that be cannot send in its own 
regular troops. Now he is faced 
with the danger that the rebel 
Lebanese troops in the south, 
their Left-wing allies, and the 
guerillas may provoke Israeli 
retaliation to which Syria would 
have to react in some way. The 
warning given yesterday by Mr. 
Shimon Peres, Israeli Defence 
Minister, wag very direct, even if 
in low key and without elabora- 
tion: “Any change which can 
affect Israel’s security — the 
border, the citizens, settlements 
and the roads-r-wiU oblige us to 
take counter-measures.” This 
implied a selective response 
according to the kind and degree 
of any incursion. One must hope 
that the armed Palestinians on 
the . border will be too absorbed 
in the power struggle within the 
Lebanon to test the meaning of 
Mr. Peres’ words. 


Assad bolds 
top level ; 
talks on 
Beirut crisis 

By Louts Pares . - • ■ 

DAMASCUS, march 12. - 

THE RENEWED' Lebanese 
crisis -is viewed fix’ Damascus ~ 
with great concern, given .the ' 
much increased Syrian' role, in- 
that country. But there has- 
been no official reaction so . 
far to • . General . Ahdab’s . 
attempted 1 coup and . -the : 
mutiny in the Lebanese army, ' 
and the Syrian Press has con-', 
fined itself to printing without 
comment the statements -hr 1 
the . military coup leaders and 
President Suleiman Franjieh’s - 
civilian government..- - 
President Hafez Assadf has 
so far been mainly concerned', 
to keep himself 1 abreast- -with -. 
the fast-moving and confused 
situation in Syria’s neighbour. 
The President is to visit Paris 
■on Monday and Tuesday, - hb' 
first to a Western European 
country since s he assumed -? 
power. 

As soon as the military take- 
over was broadcast in Beirut' - 
last night, Assad contacted 
both President Franjieh and 
General Ahdab by telephone 
“to check the situation,** 
according to a Presidential 
spokesman. During the night 
he saw his Foreign Minister, 
Abdul HaKm Khaddam, who 
heads the Syrian mediation in 
Lebanon, and other, members 
of that delegation. They dis- 
cussed the talks that the 
Syrian mission has had with „ 
various Lebanese parties. 

The . Government-owned 
Press here gave 'the news, of ' 
the Beirut coup front page 
treatment. The daily A] Baath ( 
carried first the statemen ts -of . 
Lebanese radio control led. now 
by General Ahdab and said. .■ 
“the communique of General 
Aziz Ahdab was met '■with' - 
shouts of joy by all - Lebanese."’ ' j 
The newspaper also carried th«r J 
statements of tixe ^remainlng'- ■, 
Lebanese radio still controlled i 
by the Franjieh gov er nment, ; 
Immediately after those of '1 
General Ahdab. . : ... j 

There Is a general feeling In * j 
unofficial Damascus circles that 
would welcome whoever can i 
.restore peace and order to the ) 
Lebanon, and end What ndw !&.' j 
.coming to be seen as an end- i 
less series of crises there.- -\V t 
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Ahdab, man of discipline 


BY IHSAN HtJAZf . 

AFTER 11 MONTHS Of national 
infighting and after a rash of 
army mutinies, the niHit&ry take- 
over- here last night came as no 
surprise. 

But what- was a big surprise 
was the man. who led the move- 
ment, Brigadier General Abdel 
Aziz at-Ahdab, after 37 years in 
the service, . had been an example 
of army discipline. And tt was 
to preserve the army and its 
unity “that I decided to move,” 
Gen. Ahdab declared -in state- 
ments published in the Press 
here to-day—- "If £ did not inter- 
fere, one army barracks after 
another - would, have fallen ” be 
said, referring, to the : capture of 
seven army garrisons by rebel 
troops loyal - to -Lt, Ahmed* at 
Khatib. Tbe General believed 
that , Lt. al-Khatfb .-and bis- 
fol lowers -had genqipe griev- 
ances and should, be pardoned.^ 
Tbe 57-year-old GeneraL 
showed 1&. the way he spoke 
genuine feeling that he' was try- 
ing to rescue Lebanon from- its 
impasse and further inter- 
communal massacres. He already 


BEIRUT, March 12. 

-had' a . reputation for civic con- ’ ' 
eclousnesB and. responsibility. At i. 
the height of the crisis- here, 
as ..commander of the Beirut.: 
garrison, he, awarded- special k 
rewards to, citizens, both Moslem t 
and Christians, .who promoted 
peace. ■ . . : 

-.. - !An .orthodox -Sunns Moslem. .. 
he was. bom in, the northern port - . 
of Tripoli. He .comes from one 
of the ..town’s most prominent 
families, and he graduated from 
the Military Academy in 3039. - 

Because he .was a man of dls- 
cipline, he was made head of 
the phlice - force after fte 1953 
strife, and Is credited for creat- 
ing Squad 16, “the crack force.” - 
which, was responsible for’ re- 
establishing law and order. 

'Although the Lebanese army :. 
has adhered u? Lebanon’s policy 
of .non-belUgexency where Israel 
is concerned. . Gen. Ahdab is 
known to favour participation. 
by Lebanon in ^rao : plans. He 
is also known -to support closer ■.’• 
cooperation with the PaJesli- , 
nian gneritlas. ; ' --- 


•the 5 per cent preference shares convened for the same day shall have been concluded or 
adjourned) for the purpose of considering and. if deemed fit, passing, with or without 


“That Article 3(F> (Mil (c) be and it is hereby amended by inserting the words 
•provided, however, that in respect of the financial year ended 31st March, 1976. 
such redemption may take place at any time within the four months immediately 


■ ffl lI'il'iHn 


'either’ where they appear in line 8 of the Article.” 

A member entitled to attend and vote at the meeting is entitled to appoint a proxy 
tn attend and. on a poll, to vote in bis stead. The proxy need not be a member of the 
Company. , . , 

A form of proxy to enable shareholders to vote for or against the special resolution 
is attached for those members who wish to be represented at the meeting but who are 
unable to attend in person. Proxy forms must be returned to the Company's registered 
office or to the office of the local transfer secretaries in the United Kingdom so as to 
arrive at least 48 hours before the time appointed for the holding of the meeting. 

By order of the board 
R. L. Bwalya 

74 Independence Avenue, Manager and Company Secret**’ 

P.O. Box 48, 

Lusaka. 

Zambia 

12lh March 197R 


Nchanga Consolidated Copper Mines Limited 

f Incorporated in the Republic of Zambia ) 

Notice of Extraordinary General Meeting of the 
holders of the 51 per cent preference shares 


Notice is hereby given that an Extraordinary General Meeting of the holders of 
tbe 5t per cent preference shares of K2 each in the capital of the company will be 
held at 74 Independence Avenue. Lusaka, on Monday. 5th April. 1976 at lOJfl hours 
for the purpose of considering and, if deemed fit, passing, with or without modification, 
the* fallowing resolution as a special resolution: 

"Thai tbe holders of the 5* per cent preference shares hereby consent to each 
> and every variation or abrogation of the rights attaching to such shares which 
may be caused by or result from the passing of the special resolution contained 
in the notice convening an extraordinary general meeting of the company to be 
held on the 5th day of April, 1976, a copy of which has been produced to the 
meeting.” 

A shareholder entitled to attend and vote at the meeting is entitled to appoint a 
proxy to' attend and. on a poll, to vote iii his stead. The proxy need not be a shareholder 
of the company. “ 

A foi-m of pros}' to enable shareholders to vote for or against the special resolution 
i« en cl used for those shareholders wbo wish to be represented at the meeting but who 
rtre unable to attend in person. Proxy forms must be returned to the company’s registered 
office or to the office of the local transfer secretaries in the United Kingdom so as to 
arrive at least 4S hours before Lhe time appointed for the bolding of the meeting. 

By order of the board 

* R. L. Bwalya • 

74 Independence Avesue. Manager and Company Secretary 

P.O. Box 48, . 

Lusaka. 

Zambia 

ISth March 1976 


Nchanga Consolidated Copper Mines Limited 

( Incorporated in the Republic of Zambia > 

Notice of Extraordinary General Meeting of the 
holders of the 5 per centpreference shares 

Notice is hereby given that' a a Extraordinary General Meeting of the holders of 
the 5 per cent preference shares of K2 each in the capital of the company will be held 
at 74 Independence Avenue. Lusaka, on Monday, 5th April, 1976 at 10.45 hours (or so 
soon 'thereafter as the separate extraordinary general meeting of the holders, of the 5i 
per cent preference shares convened for the same day shall have been concluded or 
adjourned) for the purpose of considering and, if deemed fit. passing, with or without 
modification, the following resolution as a special resolution: 

“That the holders of the 5 per cent preference shares hereby consent to each and 
every variation or abrogation of the rights attached to such shares which may 
he caused by or result from the passing of the special resolution contained in the 
notice convening an extraordinary general meeting of the company to be held cn 
the 5th day of April, 1976. a copy of which has been 1 produced to the meeting." 

A shareholder entitled to attend and vote at the meeting is entitled to appoint 
a proxy to attend and. on a poll, to vote in his stead. The proxy need’ not be a shareholder 
of the company. 

A form nf proxy to enable shareholders to vote for or against the special resolution 
i-s- enclosed for those shareholders who wish to be re pr e s e nted at the meeting but who 
are unable to attend in person. Proxy forms must be returned to the company's registered 
nffiee or to the office of the local transfer secretaries in' the United Kingdom so as to 
arrive at least 48 hours before the time appointed for the holding of the meeting. 

_ By order of the board 
R. L. Bwalya 

74 Independence Avenue, Manager and Company Secretary 

P.O. Box 48, 

Lusaka. 

Zambia 

12th ilfnrrh 1976 


OTHER OVERSEAS NEWS 



Nigeria 

accuses 

Gowon 


Ford 

Lockheed f 


TOKYO, March 12. | -By David White 


Nigeria is taking legal and dip lo-: . .. — - r - - . - «,****.**** v-^eu--. 

maiic steps l« get Genu Yakuku 1 BY CHARLES SMITH, FAR EAST EDITOR . . TfiKVn io - ■»„ rww ww». - 

Gowon, its deposed head of state 1 • ... TOKYO. March 12. -By : David White • 

rtiSh, eC b7™Sh. ."cco 1 ^ : tSS-^hsJrJSst of ™ 

^.rrr sus £ ES*. TZ T-& 


The statement said Gen. Gowon inirflMdtnE that ^the material i?- e “accepts. In the AMW adds from Washington:^™" “ n 

had met the leader of the coup. H n ..JS^ Juf, /SS? • J tet ^ Opposition:- parties have The General Tire and Rubber 8cnous ^ C0Q j 
C ol. B. s . Dimka, in ^ | W bwn Compw,^ it sacKtty kEptj-^ Sr. S 


directed him 


Diet the Opposition:- parties have The General Tire and Rubber * anous concern for the Govern- - 
for the Jest four days;' beeh Company ; -.aays it secretly kept Sr. Severo . Gomes. : the _ 

refusing to take part-fa normal . nrore than. Sim. abroad, gave Trade and Industry Minister. 


. Moharafned. v,as ! Prime Minister. Mr. Takeo Miki, of the affair appeals employees." The -discloshres (jnce, Sr." Gomes said Brazil 

Thfriin a un that *l? icb deUvered here today. oejaat-Qie UA Government were made by the company to Ute nteedCH to establish' norms- o.' ’ 

. TdQio a IjjO announced Ui3l tka AiupHpdtt • no^tinn nlAntc docs not -bold condufiivR vnst^ruiF ci?/' ■ r * • ,T - • • • • r ■ "■ *, • . ® 

the former Ni fieria n Defence Com- 1 ■“ ronciua,ve mnermsEG. ... . hehayibur for, foreign invest-:’. 

mijsioner, llajor-Ge.n. I.D. BlMlla. . has mintainSf^tlm TV . • . ... meats in .order to make sure they ■- 


miosioner, Major-Gen. I. D. Bisalla, “fl’ 1 *£2 
was one of 32 people executed by j ^, s . .^ e 

firing squad in Lagos on Thurs- Japsoesepublic should be 

da>- nighL for alleged involvement ! J u51 ,.i? CC 5 SS tD 016 facts about 
in the coup attempt. - t i^JCKneea, 

j ‘ Mr. Miki wrote to President 
Sovipfs wamprl Ford tWo wee*® ago asking the 

JUVICIb VV dT IlCU lire oinnlv all matai-ial rolot. 


over Rhodesia 


. „ ■ BY OUR OWN CORRESPONDENT . 

Mr. Miki wrote to President ' TOKYO- March 12. - 

Ford two weeks ago asldng the KAWASAKI STEEL Corporation rider, -while SWerbraa wiR tail 
U.S. to supply all material rejat- has decide^ under what appears the remaining B1 per cent. 


hehayibur for foreign invest- 
ments in .order to make sure they 
did not .run contrary to 1 the 
.interests^. of- Brazilian society as 
a- wholes t . 

• “ Positive contributions ’’ from 
foreign capital Investors would 
continue fo receive Government 




■ politically 
the >dde 


or mill-! in the case were allowed to zihan integrated steel project on starts around 1380. rT 
. ol1 tne .„ ^ <,e .° r . Jbe i remain in doubt which a decision, has. been pend- Japan has .a strong political j exports. . But he. warned 'that 


capital goods aid industrialised 


e , as » - cirS- A meeting of the special liaison mg since early 1975. ana economic mtoest In pro - h the foraiffn invmttnf who rnmac 

St ^H ' council of the Japanese Cabinet The decision, which will be moting 'relations . with BrazQ. ^ . com ® 5 

HTtles. Primp \nnl«rtpr HaroJri : n. : j ■- " here- shoaln ' not-sepk to -stuh- 


jress Iniixnk froodom and i uc “i *■«»«» i*riur«. iim wk iui ><»s uvi«m- m i*i«, uut-iou Inriintrv whoto-tha InMnr ««*,» in 

cause urmev-es.^^bloodshed ! aweptine the terms of the letter ment.- .However. Kawasaki said: back sbarpjF in flier foUowtag tarisf «^Jo?^nR 

particularly m the area covering i which is likely to be pressed tori^ that it ^cted to receive .year to S25Qm. - technology tart also a modtS of 

Rhodesia and her eloscsr neigh- ! strongly on Mr. Miki by senior confirmation that these mcen-.ffi Hat announce^ fliat arrange deveioomflnt^ha^d ' 
hours." . I members of his own Liberal lives would he provided- ments. ' for eight-year loans; ■ T. - “ ^ 

The Commonwealth Secretary- ( Democratic - Party. is that The project .is for construction amounting to _5 210m. to FIASA ' EttrPeT, Mr. Jdhn Qay. direc- 
General, Mr. Shridath Rampbal, ' premature publication of names of a 3.4m .-ton (eventually 6.7m.- for the constmetion of automo- tor.'of Vickers Da Costa, argued 
will visit Maputo, the Mazam-j would not help to got at ’Jtc ton steel slab manufacturing tire jflfcnt, and $90m. to . FMB for stronger 4>drtf olio investment 
bique capital, during his present; true facts of the case, and would plant at Tubarao, in the state df*: for- its related :irari abdalomi- in Brazil, which had been -held 
tour or Africa. Radio Uganda ; be unjust to' the individuals con- Espirity Santo. Kawasaki will-ufom foundry, both at Betim. up hy -“underirahie complica- 
said to-day. cerned if they were subsequently have a 24.5 per. cent, stake to in Minas Gerais, were. -cohdndffii tions” 'to Brazilian regulations 

: shown to be innocent. , the scheme, equal to that of Fin- >at .■*• signing to London. '1 on foreign -stoefe' holdings. 


Industry, where- ths latter was in 


that The project .is for constructibh aao anting to SZiom, ' to FTASA,] EjtrQeT, Mr. T 7phn Clay, direc- 


Mrs. Gandhi gains 


One word^ ^seals Gennan-Polish agreement 

Prime .Minister Mrs. Tndira, . .. ...... ... ’ ' • '• . . 

Gandhi, resigned to-day and the BY NICHOLAS COLCHESTER • . ? • ' T : BONN, 1 March 12. 

State was placed under president's ■ . , , . 

rule. K. k. Sharme writes. The AFTER two months oE uq- be able to move to Germany Eapptest. axe -those .135,000 element irr counter-balancing the 

collapse of the People’s Front certainty had continued right tip after the four year period Is up. Polfcfr .citizens of German.; origin process, .of integration in : the 

Government followed a defeat on. to minute, the German- As a piece of- foreign, policy, vrtia will uow.be able tb-Jeavie- Eastern -bloc: No less important 

the oudpet I p . . agreenieot yras . ranged the agreement is important be- *&*** O^ex.the next four years, are, the economic advantages 

Hiiiieo nftho cause it removes the major No less satisfied are the' Polah which come witb thfe (*eap ci^it 
Summer firm* I to-day by the Upper House of tbe stumbling block before full wtiKffities whe-went a long way and peimton payments which the 

er time :TVest German Parbament. The aormailsation of .relations be- to answering the doubts put for- Federal Republic will now 

Tbe European -Parliament ' agreement gained the unani- tween the two countries. The ward by the Bonn apposition deliver to Poland 

to-day criticised EEC. countries i mom approval of the Federal CDU and its Chancellor eand> .vtfwn .$ey agreed to 1 the- Bonn _ ,. 

fur introducing summer ti me t on States, including those governed date Herr HelmntKohl can betotsxpretation of the Polish. The’ political prestige, which 
d r tes ** i by the Christian Democrat satisfied on three counts; TheyForeigp- Minister's March g the Glerefc leadership invested in 

Other’ member sfa’S^rSpe^ t opposition party. Government to. Btotement. This commits f 'the purautog a poKcy of ctnjperation 

ally for cross- frontier passenger; The breakthrough came tote 1 ? a SF -JS Bonn Goveroment. W-as 

and croods traffic." Renta ski Dale, last night when the Polish JSSJLJSSSe'iJSi Srr of ,**>°- af stake. But even now. 

reports. The Parliament approved ' Foreign Minister, Mr. Stefan and above after hews of ratification, there 

a Brussels Commission reewn- 1 Olszowski. agreed to drop the the the agreed figure. hiftoSS tatStHh 

lendation that the four coun- word “can” from a text agreed Informed Polish comment SS 

".cs concerned — Britain. Ireland, between himself- and German blocking i in the fact of tbe tBcwe tho Polish ride 

ranee and Italy— should in ■ Foreign Minister Herr Hans- a ^ rge ^ Bn . t 3°r b . ave ^“*8- cooperation between Bonn and Und er anch pressure Horn 

zrs asr •— “ BAejMs rjsjet&xsLsrss z 

ratat . 

,--F- Secretary of State. Dr. : eligibility tests. tiie and GhaneeHot Helmut Party First Secretarv 

Kissinger "severely reprimanded” i The treaty provides for the Schmidt. are aware of the GDlTsr S e -j5J5» r ^‘ Biward Gierek. soeakin® twiav 

his rankins deputy on Middle East i repatriation of 125 000 ethhta satisfaction- and- are ahead*.' ^5*?$?** t ^' 

affairs for leaking classified docu- hvi - SfiS, S, protesting that no fannrovem^ Son G».treaty, derived from ■* a . pre-election meeting in 

ments to a journaiirt, the State ^fPv^frs. » the Polish treaty w^achie^t tte irapm^mca^ which_ polishr Poznan, said reason and ‘realism 


BY NICHOLA5 COLCHESTER 


'.BONN, 1 March 12. 


Summer time 


i 

l 

i 




Kissinger rebuke ° ^ : 

s5*&!^ T Jg^ ^ sag SfSSEZfgSt : ^ h SS 

his ranki ns deputy on Middle East | repahiation of 123 000 ethnic satisfaction- and- are ahead?-' t{ ^ y 
gSSr paymSS" irapdrtanca jVhicbpoljXPqriiah, said reason a^rcailst! ^ 


( ^F^ J 







f \ REVIEW GF THE ART MARKET 



studio 




'V 


JO -^Benorif : L^di and of Rs pupils . eoptm^es. un- close friends of the potter. Tt ash glazes, she has created a 
jtain&fcT ofreoetTa szoa Q - abated,! although*, •.v-flernard is- unlikely that so substantial simplicity and beauty of form 
abpnt a mfle -ot^Yletfiel^ from . -greatly a group will ever again be worthy of high praise* Now 

„ Of.SL ^ves jrt.-X^niwalL.dinnhished a^jC.is nO .longer offered at auction. 80-years-oJd, Katherine PleydeU- 

rT** > t tifie- subsequent SOyears, able -to pot In- the last three At present 20th century Bouverie demonstrates with the 
'/ ' Qi^^rkand.tnflueTlcfe was to years. _ exhibit Idas havetaken British -ceramics are fetching Casson pieces, all of which are 

‘ *V Thd approach to-ceramic :plaCe of the work of Icfiigawa only moderate prices. At a recent, that she has lost none 

'^?roii^oirt- 2 SUCfe ;of : ' 'the Ichmo (tile , latest bnt-not the recent' sale at Sotheby Parke of her talent— though she is no 
\ \ Indee2*-Lead3 sad Henry' least’ of the^aj&nese -potters Bernet in- Bond Street, "a longer able to throw the large 

are pe?haps the’tmly two to' make' the pilgEHiMge to St Hamada pot made in St Ives in pieces. 

■ ****» A., tmen to f Jwr^-bad - any^Ives), : WiUiam .. JkfarshaU, and about 1923 realised only £50: Hamada’s work is now in the 
id. effect on flieTteveaop* -Janet Leach, Barnard's, "wife, and this is one of the highest £250 to £550 bracket Good 






P 


i . ft E* ct ? .such bs Xqqg^Bjfe' while ■ last- -saw . an in Japan). Thus, the -upper same level; two years ago, an 

in- the Vie n na> Kuhst-- iujiw riant exhibition oTpeiamics limit is about this price, while early work by Cardew made 

.W-eschul^ w failp. m-a. recent by Michael eardew ^.tbe Crafts- the i owe r limit i s merely £1 or over £300 at Christie’s but a 

i $® n ; aTrabstract^atpres- .mg n -Rptters’ shop in .-liopdon. £2. in the selling exhibitions large and important eatly vase 

; ^ re33iHiics J ^frarn,'ihe : ' k&s* month, the most ■. recent, organised by commercial fetched only £176 last week at 

.AmerUan John .Bedding, |St Ives p^ter, galleries, prices are very reason- the same saleroom. The pots 
- - bravely attempte trjto helda most Promising exhibition able. Hans Coper's ceramics fired recently by Cardew, how- 

•terans wroi what they «t the I^ach Pottery_shop in are now, justifiably, the most ever, fetch much less — under 

-waa I^aars--aver-. London, -ana Janet Leaai is expensive, with a high of £100 — although they are of 

ng smeeence. later tmamonaaiSh owing alarge around £200. In contrast the splendid quality. -W illiam 

group dr pot$ at British Cardew exhibition last year had Staite-Murray's prices are, at 
Craft Centre in Coyent Garden, tbe best pieces priced at the moment, an unknown 
it' te oa ^i^eCT BKi tish^ ^ - Three other fcnpq^int events between £45 and £75. quantity, but Sotheby’s Bel- 

cs that Leach has- most ta the- pottery worid are also Even the Cardew prices. how-»gravia is estimating in the low 

sly. stamped his^ authority. ^ about to take place.: To-morrow, ever, are high - compared to hundreds for the .best pieces i n 
-early -pupils : included vtfiat.wffl be ibe Iasi: selling those charged by Katherine its sale of April 1. Judging 
il Cardew (from. t923 to exhihitjon ; of . .ceramics by Pleydell-Bouverie. The Casson from the £220 paid last year at 

- Katherine- " Pleydeli- Katherioe -PleydeJI-Bouverie Gallery exhibition will contain Belgravia for a large pot by 

rle ffrOm 19^4 -to ;i925)‘ opens at the Casson. Gallery in well over 100 pots priced at Sam Haile, one or Staite- 
'orah Braden .ffr6m.1925 London.Iri May, a majprretro- between £2 and £25. This is Murray's best pupils, such 
important JapaneseV$Pectlve 6f CkrdowVjvork’Opens truly extraordinary', especially estimates seem reasonable. 

Y who worked at_Sfc Iv«> at the Boymans Museum in Rot- if one knows that an indifferent One of the attractions for the 
1 V. fitttv deriwie: induded terdam and -subsequent travels early piece recently went at collector is the amount of fine 
. (a. Toimnibto. Matsobiiya- to Germany .end 7 .the U.S.. auction for £55. Indeed, work available in the .commer- 
' itf. : Kawai y - ^ ail"oi ;£bem '-ending ,-in Bristol- -Museum in Pleydell-Bouverie has always cial galleries at modest prices. 

~ in 1977. --Also in 1977^ the iftetoria seemed one of the most under- The Royal College of Art has 

.Ywn country fas is Leach .and; Albert- Museum-, -have rated of the early St Ives produced some -^extremely 
.' £). Through- the work of .scheduled a major retrospective potters. talented artists in recent-years, 

: . men. 'and women and 1 , of the 'work of Bernard- Leach's including Elizabeth Fritsch and 

, such -as- -Wifliain Staite^> ceromks. TmilOrfant Jacqueline Poincelet: their 

- ,r r: who never potted at St .- .. jEri.*- addition, : a *<ednectlph of w . work now sells for between £40 

: rt whose styl e waaaltered over 40 pieces byWifiamStaite- Unlike Leach, who is firmly and £100 in galleries. The same 
start with Hainada an d Murray will be sold by Sotheby' s rooted in the Japanese folk price range exists for the work 
_ Rie (wbose adfniEation Belgravia on April 1 in - an tradition, or Cardew, who is the of one of the greatest potters 
jack’s work - was intellec- auction which also - intrudes natural heir of the South working to-day. Lucie Rie. 
.’athei^-thaii^aesthefic^. The' early pieces by Carded Leach, Country slip-ware potters, The prospective buyer of 
ij pottery -ha& become a Hamada-and Matsubayastd. The Pleydell-Bouverie’s main source studio ceramics must, as with 
» institutioh in the history Staite-Murray collection, . which of inspiration, is Chinese Sung all art forms, seek to educate 
-dern ceramics.;',: ; V ; includes paintings, prints., and pottery and proto-porcelain, his eye before 'be ginning to col- 
• , activities both jqf .the;’ St furnitOre, was . assembled .' by She is, however, never imitative, lect. Admittedly with 20th- 
bVtery itwlf ahd of^inapy' the ' Cyprian Williams, family. Within a narrow range of wood- century pottery', this is not easy. 

since there are few museums 
exhibiting substantial groups. 
Perhaps the best is the bequest 
of Canon Eric Milner-White To 
the York City An Gallei^'. . 

This is particularly n«e- 
worthy for some superb pots by 
Bernard Leach and William 
Staite-Murray. and some impor- 
tant works by Shoji Haroada. It 
also contains good pieces by. 
among others. Reginald Wells. 
Michael Cardew, Katherine 
Pleydell-Bouverie, Sam Haile, 
and Ladi Kwali, Cardew s great 
African pupil. The Victoria and 
Albert museum in London has a 
more extensive collection, cer- 
tainly of equal quality to that 
of York; unfortunately, how- 
ever. this is for the most part 
stored in the basement, since the 
museum has no space to show 
it and has no definite plans to 
do so in the near future. 


| The Foreign and Colonial 
Investment Trust Company Lii 


(MEMBER OF THE ASSOCIATION OF INVESTMENT TRUST COMPANIES) 


W 


Tfn Atimtf on Thursday, 1st April. 1976 at 12.30 p.m. The 

. foBovnnp are extracts frorF th&statajr&vrt jjylhe Chamtm, Me. H. C. Baring, which has been 
c/Ku^ted^witfrthoSBpcttarrd^^^L \ - _ ; _ 

1 ifvf 975the»WTO aikOjifl raoovwyw*here pdoes-end the steep fate triggered off by the oil 
Crisis of November. 1973 were fmaHy baked.- The FT-Aauaries All-Share Index (London) 
increased byl 38%^ cornered Mitha failof (56% in the previous year, end the Standard and Poois- 
S00 Share indaxYNnw^ Yb*^diust»d)to“ 4 ^'»h , J^ 6d with 8 * al1 Wfc in 1 974. 

. In compawsoh cWrcwiaoRaalBd^ assets I^ss current liabilities increased from £79.7 million 
to £ Ktt 2 mJ»on, v^rfe cdnsolidatad net asses per share increased horn 93p to 167p. an 
Sncrease-of 80%; ffirveawe Parted tfie yeaYvith high liquidity and the value of our U.K. holdings 
' never exc8edecT40w&u£«br to fa tptttfofio nirecouklTtotexpect to beattfie FT-Actuaries AH-Sham 
iwi«(L6ndo*»).'i - A - v .-f’T: 

Gross revere»rf fi5^5UX)0^w ; op 6% compered with £4,795,000 last year. The Board 
h«8 decided to reeomn^ulthattfid final dividend he increased from 1 .61 2p to 1 .78p making a 
total-of Z5Sp against itflSp hit year- During the year approximately £4.8 million -was 
InvBswtfntheU^mwiw*^^ uprightsto new issues. 

:::2;3it Juiy T«f5 wa^tengod a new « irriBon unsecured ioan repayable in July 1980. The 
principal mgvefneht^dujr.Mttkne^ o*B»«»s has been the withckawal of £1.6 million from 
SomhAfik»fotoW»ngth«sale bf gokf shwres%r April/May, and thelhciease of £2.9 million in 
Japan, £hA n»lfion in-Braiir r "EI.2 miSonTn Europe and £1 million in the U^A. 

•: \ t In November R St C, Ntonegament pteyed a major role in forming *.7be Brazil Fund" which is 
designed lo Invert kv.a dfoewrtred pcatfofo of BraaiHan securities, O.ur company owns 19.9% 
OftbeP.und's lasued capitaL . . ■ 

Sirtce’lfte ymr end ^luwtafcsn Bp.tfre new stocks issued by London and Scottish Marine 
CM And Scottish GanAdran Ott end Transportation through which your company has lor some 
jrMgrshadY^msH parbeffation in the Ninian o« field. The totaj cqst of supporting this vital 
NorthlSea Investment wiH jurawntf to IfBtniKon. * ' . a 

The capita W systaw ind priyete ent«pr»ehave been under constant attack in this country^ 
- for farttng to »^ve»te«6iigh, m ptent and new-tiwchrnwy. The attadw conveniently forget such 
band reaps as-savere; VitiW q >> . trighiriKgare rates, price conffois,divk#«nd limitatiorn ever 


to opiate labour «nrin^ir^hbaeryjNgalYstth»baci^rdund n is hetoiy.sufprismg that investment 
has been lacking. Gapto^Bto^res not failed-^ ie behia strangled tif restrictions. In fact, weshh 
has to Be onadtad bdiqta-ibcan pe shared. 

The extension afpetadic ownership c«talnfy;ptoytdes no answer to our industrial problems. 
Our natkH^/tsed Jndi^toes-m^e-'big tosses/ have poor labour relations, are overmanned and 
‘.riddled ;wfrfr restrictive practices. Too often they appear to be run striely for the benefit of their 
labour force or for pphucat conve nie nce. Many of their problems nave .been accentuated by 
continual Gdvqmfnei tf , i titgf & renca. and the Heath administration was not blameless »n that 


sh $ 




At tasttra Government is trying to reverse some of the disastrous policies that won them the 
Election; but larided tho country .with the worst inflation of modem times, nil growth, high 
ftittiesr fates, afl&h^ iweraeasdebie/ Fortunately it no longer accepts every piece of advice 
’ thmst^JOrt'it’byYheT.U.C. ThO much heralded Social Contract proved to be highly inflationary 
mtd Jtotalhr divotoBd Wn toonc wnfc reality. However, the £6 a week incomes policy hes now 
helped to reduce tberateof InfieflioivAn^new polk^r must make curiam that this country gives 
.adeqo^dTncentiw^ to .to boatofrinaand top manegemerrt by enswfeg^ that skill, mitraUve and 

S5toT^«tittowy ktumfeg i&mdt and tbfs^ wiH h^^oowm^ to move 
(^Mto^s4rio&:ifr<tor own case Me v^i bs a vary sjow and p^nfvri process. Providwf the 
rtoflato too soorw them fat a prospect of a st«rdy : reduction in inflation, a 
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APPOINTMENTS 

Board posts 
at Bovis 
Construction 

Mr. G. P. While, joint assistant 
managing director. B0V15 CON- 
STRUCTION', part of the P & O 
Group, is to take full charge of 
the company's overseas operations 
and sales activities. Mr. R. G. 
Clark, previously regional direc- 
tor twiddle East operations), has 
been appointed to the Board with 
special responsibility for overseas. 
Mr. H. I. Davis, previously re- 
gional director f sales operations), 
becomes ' executive director in 
charge of U.K. sales and market- 
ing. Mr. L. J. Catchpole (legal 
and company secretary) and Mr. 
D. A. Johnson, previously a re- 
gional director (commercial) also 
joins the Board. 

* 

Lord Gregson has been 
appointed a part-lime member of 
the BRITISH STEEL CORPORA- 
TION for a three-year period. Lord 
Gregson is managing direclor of 
Fairey Engineering and a director 
of Fairey Nuclear. 

* 

ROHM AND HAAS (V.K.) has 
appointed three senior executives 
to its Board. They are Mr. Eric Le 
Mail re, marketing and sales 
manager; Mr. Roy Hughes, mana- 
ger of the Rhom and Haas Tees- 
side manufacturing plant; and 
Mr. Brian Yeats, manager of its 

Tyneside plaot. 

* 

Mr. W. Short has been appointed 
managing direclor of J. BLAKE- 
BOROUGH AND SONS. Mr. Short 
joins Blakeborough from Hopkin- 

sons. where he- was assistant 
managing director He is also a 
member of the main Board of the 
Hopkinsons Holdings Crouo, of 
which Blakeborough is a member. 
* 

Sir John Saunders and Mr. M. F. 
Garner have been appointed 
directors of AMALGAMATED 
METAL CORPORATION. Sir John, 
chairman of International Com- 
mercial Bank, a director of P & 0 
and formerly chairman of the 
Hong Kong and Shanghai Bank- 
ing Corporation, will be a non- 
executive direclor. Mr. Garner, 
who joined the group in Novem- 
ber, 1975, will in due course be 
appointed finance -director in suc- 
cession to Mr. A. D. Stirling, who 
has indicated his Intention to 
return to Canada later this year. 

+ 

Mr. Donald Harris has been 
a ppoin ted managing director of 
METROTEGT. a subsidiary of 
Anglo American Asphalt Company. 
Mr. Bryan Pearson and Mr. Nigel 
Gaymer have also been elected to 
the Board. 

Mr. It. R, Windsor has been 
elected chairman of the RUBBER 
TRADE ASSOCIATION. Mr. P. A. 
Cunningham and Mr. N. A. Symons 
were elected vice-chairmen. 
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ln-these days of rising prices and 
restricted incomes it is more impoitarf 
than ever to obtain the maximum 
possible return on your investment 
capital which is consistent with 
security. 

The Target 3-Year Guaranteed Bond 
meets this requirement exactly and 
Target Life Assurance has therefore 
decided to offer a new, limited issue of 
this Bond. 

. A high, guaranteed return 
T ethnically, the Target 3- Year Guaranteed 
Bond Is a single premium life assurance policy 
with guaranteed reversionary bonuses of 8% 
per annum compound with a bonus withdrawal 
option. What this means in everyday language 
is that you investaiump sum for three years and 
at the en d of each year T argot Life Assurance 
will add a guaranteed bonus of 8% of the 
policy's current value. You can either leave 
these bonuses to accumulate and withdraw 
your capital at the end of fhree years making a 
guaranteed tax. free* profit of 25.9?£ or you can 
cash-in the bonuses each year. 

For example an investment of £1,000 would 
provide either £80 each year for three years plus 
your £1.000 back in lull, or a payment of £1,059 
at the end at three years. All these payments 
ar e guaranteed, and are tax free for basic rate 
taxpayers.* 

Remember, in order for us to offer this very high 
level of income we must keep your money . 
invested tor the full three years and. for this 
reason, it will not be possible to cash-m your 
Bond before its maturity date. 

An extra benefit 

An additional advantage of this Bond is that at 
the encf of three years, if you do not wish to 

0 cash-in your policy, you can use the proceeds to 
purchase an imnuidiate annuity, ora single 
premium policy, at a discount of on the then 

current terms offered by the Company. 



Benefit on death 

In the event of your death within the 3-year 
period the whole of the original investment*!# 
be returned together with any reversionary 
bonuses which have not been cashed. 

The proceeds of your Bond will torm part of 
your estate and may be liable to any taxes 
thereon. 

•Taxation 

1. Basic Rale Taxpayers 

If you pay tax at only the basic rate throughout 

the period of the investment you will have no 

liability to any tax on the policy whether or not 
you take the bonuses in cash, . 

2. Higher Rate Taxpayers 

if you leave the bonuses to accumulate, the 
amount of the bonuses will be chargeable to tax 
at the difference between your higher rate and 
the basic rate and possibly also to the 

Investment income surcharge, 
if you choose to cash bonuses each year, 
three-eighths of the bonus will be charged at 
the time of encashment and the balance when 
your investment is returned. 

Howto Buy 

Simply complete the proposal form and send tt 
with your cheque (minimum amount £1,000) to 
Target Lile. 

The reversionary bonuses will be left lo 
accumulate with your Bond unless you indicate 
otherwise in the square provided on the 
proposal form. 

Acknowledgment will be hv means n{ the Bond 
docunien! which will be posted to you within 14 
davs of the receipt of the completed proposal. 
The Bond will be dated the day the completed 
proposal form and cheque are received at an 
office of the Company. 


This advertisement is based on our 
understanding of present Law and 
Inland Revenue practice. 


THIS OFFER IS STRICTLY LIMITED AND MAY BE CLOSED AT ANY TIME, 
YOU ARE STRONGLY ADVISED TO INVEST WITHOUT DELAY. 


^aTARGETL!FEASSURANCECO.LTD.,FREEPOST I AYLESBURY,BUCKS.HP193YA. 

1 wish to invest £ in a Target 3-Year Guaranteed Bond (minimum £1,000) and l enclose a 

cheque for this amount made payable to Target Life Assurance Co. Ltd. 1 am a resident of the United 
Kingdom ‘and over 18 years of age and I understand that this proposal shall form the basis of the 
Contract between me and Target Life Assurance Co.- Ltd. 

Proposer and Life to be Assured 

Surname (Mr. Mrs. Miss) — : 1 Maiden Name (if married female) 

Forenames — — 

Address — — 


Single Premium £. 


. Date of Birth 


Please tick if you wish to cash bonuses each year to provide an annual payment of IK of your 
! investment. 

Date 


Signature of Proposer and Life to be Assured 

Registered No: 961144 England. Registered Office: Target House. 7/9 Breams*Buildings. London EC4A 1 EU. 

This Offer is rot amiable lo residents of Iht Republic of Ireland. The Company reserrei the nphl to ~ithdra« fb.s offer at any ume. 


Total-Funds under maoagefnfcnt-in fhe Target Grtxip. £1 QOjflQQytKHI 
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. . . even you know who! 

This Australian resident is a natural homebody, content to climb his eucalyptus tree 
and watch the world fly by. Once on the verge of extinction, he is now a 
protected species 'perpetuated in porcelain by Boehm. 

Write Tiie Boehm Studio, Tanhouse Lane, Malvern, Worcs WR14 1 LG for colour brochures. 



International creators of parcels in sit 
Represented in museums around the world 

Edward Marshall Boehm. 'Inc*. Trenton, M J. 02633 USA 
Boehm of Malvern'Ennland. Ltd , Wslvern WR141LG. England 
Edward Marshall Boehm, L:d n Msu-?m Link WRUITf. Engl3nE 
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Strain on the 


Government 


Two years, ago, the spiralling 
cost of oil was putting a " 
major question mark over the 
future of the large car. But, 
as this week's Geneva Motor 
Show made clear, the climate 
has changed significantly. 

A report by Terry Dodswortb 


AFTER A profoundly un- 
settling week, both in politics 
and in the markets, things 
looked more normal yesterday 
— the Government back in the 
saddle. interest rates un- 
changed. the pound steadier, 
the markets relatively quiet, 
and the spotlight of economic 
drama focused on Paris and 
Frankfurt once again. So 
might a mountaineer, after 
a nasty wobble a» he edges his 
way across a precipice, sit down 
with relief on some friendly 
ledge lo eat his sandwiches, 
and whistle a bit to keep up 
hi. spirits. Bur real steadiness 
is not so readily restored: the 

Government has looked into the 
abyss and. like the mountaineer, 
is now likely to be wracked 
with the conflicting desires to 
avoid doing anything in the 
slightest degree rash, yet to get 
to the top as fast as possible. 


Accident prone 


The avoidance of rashness is 
much to be desired: the Gov- 
urnment has belatedly settled 
on a reasonable strategy based 
on export-led growth, which if 
backed by some further expen- 
diture cuts, appears to have a 
chance of success — for the new 
assessments from the Depart- 
ment of Trade and the Bank of 
England are more reliable as 
long-term indicators than the 
monthly wobble in the trade, 
figures. It is not easy, however, 
for a Government which is 
both unpopular and accident- 
prone to stick under iatingly to 
ifs long-term strategy. Tile pos- 
sibility of another sharp drop in 
sterling — the rcMilt. perhaps, of 
rhe odd had patch in the trade 
figures which we have -con be- 
fore even when the underlying 
trend ts strong, and .Mr. WiUon. 
for one. will never forget the 
figures for .May 1970— could en- 
force a change in domestic 
paltry. 

The Government niu.-t he 
hungry. then, for visible 
evidence that its policies are 
working: the temptation u 
pluck the fruit before it is ripe 
is more than ever present. How 
pleasant it would be to lighten 
personal taxes ahead of the 
recovery in revenues and the 
reduction in money wage claims 
which might make it possible to 
do so prudently. How tempting 
fn yield to pressure from the 
Government's loyal trade union 
,-upporters and impose a little 
-elective protection on some 
hard-pressed industry — when 
the events of last week, when 


the authorities more or less 
openly admitted that they 
wanted some downward adjust- 
ment in the exchange rate, have 
provoked the keenest suspicion 
across the Channel. The Chau- 
cell or may genuinely wish 10 
preserve his new-found virtue, 
but there will be no lack of col- 
leagues to echo the persuasions 
of Andrew Marvell’s lover — 
*■ Ever at my back I hear/ 
-Time's winged chariot burry, 
mg near. . 

C3n he resist ? For the next 
few weeks, happily, n is prob- 
ably safe to assume that he can: 
and >ince that period ts likely 
■o embrace the Budget and the 
next round of anti-inflation 
policy, much can be achieved 
before dangerous self-confidence 
returns. 

For the longer term, the 
Prime Minister deserves to have 
the 1969-70 period remembered 
fo his credit; -he knows what it 
i.s to persevere with necessary 
but unpopular policies. Since 
Ur. Healey, despite a rather 
brutal touch with taxpayers as 
well as with rebels, is a man 
who likes to take the long view, 
it is not irrational to hope that 
a Labour Government will again 
show strength in adversity. 



Among the front-runners in the luxury car's comeback: ./top left) the new BMW 630, (top righf,V _ftfqrc edes* ‘.S"-OW 
• /bottom left) the new Volvo 343;. j and i bottom ripht) the new Lancia. Gamma. 


Luxury hits 



Unpredictable 


However, a narrow Parlia- 
mentary majority and a rather 
unpredictable situation over- 
seal pose dangers that were not 
present in 1969. and it is these 
factors, rather than the antics 
of the Tribune group, which 
will risihtly arouse doubts in the 
country and m the market* fur 
some lime to come. There is 
already gossip in Parliament 
about a possible election in Oc-j 
tober 1977; yei there is little to 
suggest that a steady pursuit 
of the present economic stra- 
tegy would produce its real re- 
sults as early as that. Although I 
inflation may well have abated 
a great deal further, real in- 
comes will have climbed only 
a little way back from the| 
trough they will reach later this I 
year, and unemployment will! 
still be high. A rise in U-S. in-j 
terest rates may well be slowing 
down investment in other 
places. These checks and trials 
must be endured if the strategy 
is to work: there is no way to 
get quick results without sacri- 
ficing the long te^m. The last 
week has been a sharp re- 
minder thar the path to 
recovery is not only long, but 
narrow and dangerous, the next 
stage may be a test for every- 
one's nerves. 


T HE storm clouds which the 
oil states sent scudding 
over the European car In- 
dustry two and a-half years ago 
are beginning to roll away. 
Markets are looking up. profits 
are returning, manufacturers 
are steadily scaling up their 
market forecasts, and. as the 
Geneva Motor Show indicated 
I this week, the expensive prestige 
car is coming baCk into its own. 

The prominence which luxury 
I models have received this year 
would scarcely have seemed 
possible 12 months ago. Public 
attention was fixed then on the 
economic virtues of small 
[vehicles: it was the Volkswagen 
Golf and Polo, the Vauxhali 
Chevette and the re-styled Ford 
Escort tbat caught the eye at the 
last show. By contrast, luxury 
cars have almost had the field 
to themselves this year, starting 
at the top of the market with 
the receutiy-revised “ compact “ 
Mercedes range, moving through 
to a 3-litre BMW and the 2 5 
Litre Lancia Gamma, and dowu 
tu the 1.4-1 tire Volvo 343. 

Between them these new 
products tuuuh on several cate- 
gories or the European prestige 
market. The Mercedes is a sleek 
and expensive-looking revamp of 
the present compact range, 
owing a great deal to the suc- 
cessful S Class design. The 
Birw 630 is a replacement for 
the 2.5 CS— 3.0 CS sports coupe 
range which did so much for the 
Bavarian company. The Gamma, 
powered by a flat-four engine, 
marks Lancia's re-entry after 
many years to the market for 
cars of over 2 litres, and the 
Volvo 343 is spreading the 
Swedish company’s range down 
into the mid-market sector with 
a model produced in Holland at 
the former DAF factory. 

The air of confidence with 
which these models have been 
launched is unmistakable, 
deriving from several months of 
improving sales across Europe. 
In both West Germany and 
France, as economic recovery 


gets underway, sales have been 
swinging back steadily in favour 
of the more expensive and larger 
cars (big cars as a whole, from 
Granada sire- upwards, are 
reckoned to have improved 
their market share in Europe 
from 16 per cent, to IS per cenL 
in recent months— with the re- 
sult that Mercedes and BMW 
registered sizeable production 

increases last year and are ex- 
pecting demand to grow again 
over the next 12 months. 
Peugeot, meanwhile, claims that 
it has been unable to meet the 
buoyant demand for its recently 
introduced 604 over the last 12 
months. 


Competition 

tougher 


These are indeed encouraging 
results for companies that began 
planning new capacity for the 
luxury car market in the early 
1970s only to see their prospects 
appear to collapse after the Yom 
Kippur war. But at the same 
time, manufacturers are equally 
aware that the days when o pres- 
tige cars provided an easy pass- 
port to healthy margins and 
good profits are over. Too much 
new capacity has been commis- 
sioned. and begun to come on 
stream, for them lo have an 
easy time. Competition will in- 
evitably intensify. 

The luxury' market is deeply 
fragmented, largely because of 
the skill European manufac- 
turers have shown in identify- 
ing individual niches. Volvo, for 
instance, is renowned for its 
safety precautions, while Mer- 
cedes has a name for fine 
engineering. Again, Mercedes 
has stuck to larger, more sedate 
vehicles, while BMW has gone 
for smaller, sportier models, 
only nibbling marginally at’ the 
Mercedes market. As a result, 
direct competition is still not 
as great as it might be. 

All the same, in general terms 
the drift towards greater capa- 
city is clear. 


1 — Mercedes. which has 
steadily increased production 
year by year throughout the oil 
crisis, making 35U.0Q0 cars in 
1975. is pla nnin g to expand 
steadily at the rate of about 
10.000 extra units a year. 

2 — BMW, having made a 
record 221,000 cars in 1975. is 
planning to produce 250,000 this 
year. 

3 — Volvo's output is planned 
to go up from 280,000 cars last 
year to 320,000 in 1976, Includ- 
ing the 343. 

4 — Lancia having turned put 
45,500 cars last year, is* planning 
to make about 10,000 uf its new 
Gamma and has a long-term 
programme of substantial 
expansion. 

5 — The ' Renault 30 and 
Peugeot 604 have brought two 
entirely new competitors into 
the market. Last year Renault 
built almost 20,000 30s and this 
year claims to be building up to 
1UU.U00 30s and 20s. 

6 — Audi, the Volkswagen sub- 
sidiary. is expected to launch a 
new vehicle later this year, 
although it may not add greatly 
to the company's capacity. 

7 — British Leyland will in the 
summer be launching a new up- 
market model designed eventu- 
ally more than to double Rover’s 
present output of about 45.000 
units a year. 

It is difficult lo sec where 
buyers for ail these vehicles will 
come from. One hope is that 
1976 will see a decisive up turn 
in the European market: already 
there are signs that West Ger- 
many could see a 10 per cent 
increase in registrations this 
year, although German execu- 
tives are still forecasting a con- 
servative 3 to 4 per cent., rise. 
Despite this hesitation, there 
was a mood of muted nptiraism 
about the European market at 
Geneva. 

The second question facing 
quality producers is one of size. 
Scale is an important factor in 
the motor industry, and the 


more successful specialist manu- 
facturers are now building up 
to capacity levels which mean 
that their production tech- 
niques are virtually indistin- 
guishable from those of the 
volume car producers. 

At the same time, they have 
sought to achieve benefits- of 
scale by integrating the proflue-. 
tlon of different models in order 
in make more efficient use of 
their tooling. For example, 
body shapes are designed to 
appeal for rather longer periods 
than those of the mass manufac- 
turers, and engines and bodies 
are juggled to give customers a 
wide variety of choice while 
limiting the number of different 
manufacturing processes. 


Fiat has resolved t 


Mergers will 
result 


There is a limit ,to what can 
be done by these techniques, 
however, and some industry 
figures r believe . that more 
mergers will result from . the 
difficulties involved. 

A prime example of what has 
happened already in this 
direction is Volvo, which 18 
months ago 'took over DAF, 
the small Dutch manufacturer 
and developer of the. unique 
Variomatie automatic trans- 
mission system. Volvo’s motives 
were partly to do with size, and 
partly with image. 

First, the Swedish company 
felt that it could not offer 
sufficient volume or variety to 
its dealers, with the result that 
dealerships tended to be multi- 
franchise and therefore weaker 
outlets for the Volvo producL 
And second, Volvo believed that 
it had become locked into one 
particular market l For large 
quality cars) which was vulner- 
able to the pressures in 
economise on fuel. The new 343 
model, produced in the Nether- 
lands with the smaller Renault- 
made 1.4 litre engine, spreads 
tbe risk. 


BMAV was hit by. a similar BL^ position: is,- 
problem after .the oil crisis more complicated. Jj 
when, overnight, performance ttiti ; independence"' 
cars fell under the dual shadow underlined by the eff 
of rising fuel' costs and social ~ot a .separate Jagua" 
disapproval. BMW’s. plight, front; ing. organisation wit 1 : . ? i iJ 
which the company .has nowgfoup. But It- remi 
extracted itself -with -the help seen precisely;; ho w 
of new models, underlines the Triumph, will be. -r 
skill of Mercedes in develop- both -at. manufact 
ing a range of sufficient variety dealer level; -and" w 
to. cushion the "crisis: over the .of sepanaie identity ! - 

last two years it has switched cars -Will be given. V 

a large amount of its production V 

over to diesel cars, which last . . w - 

year accounted for 46 per cent - - KAGfliVfflC 
of its total output • 

In theory at least the quality - nTflhlpl 
car divisions attached to mass • 

manufacturers can more easily Fist has resolved t 
achieve economies of scale by by keeping Lancia ai^-^TlV. ‘ 
using components manufactured qr gapiiidlflh (and, sotjT’ - . . 

within the group. They should malting.: onei, V*We % : > A \ 
also be protected from large jts wniponenTsupplV.' ; 
hiccoughs in the market ; by ; ' 

being part of a larger group, independence to 
able to switch resources between — - - ^ Jt £ , „ 

market sectora depending on the \\ ahf 

economic conditions. - .- ,*»U**- 

So far, however, this theory ^ ^ji the group’s 
has been noticeably slow t& modhls and - that, 
work in practice.. At British these be.runte .iff 

Leyland. for example, the yi^ wirtrig- of aiinM t !a ? f t 1 t 
quality car group (Rover, *jie from the volumt 
Triumph and Jaguar), in a , n d Peus. 

relatively strong position at the ottSSawflwTS' 
tune of the 1968 merger, has weh-Svel 
Iqst ground as .resources were.^^f^on' 'tn ^t 
channelled into volume car pro- vth 

duction. A similar situation 
developed at Volkswagen, where 
the Audi engineering and P ® u » e i t 
styling departments were raided 
for ideas by the mass manufac- strategy is t&n. 
turing operation. 

The net result at both of 
these companies has been a loss 
of momentum and of image in *f^ e . JS™? 

the quality car divisions, and it tne .rreni 

will be interesting to see . how 35 * ^ 

they try to resolve the problem, challenge outside £ 

VW has alreadv announced that The . names : '.tl. 


men 


VW has already announced that names 

it will now try to - upgrade the admiration • remain- 
Audi range to differentiate aud" BMW. If.- 1 
further its image from that of designers and - mart 
the Volkswagen models, and the ^ad to vote. on. ft . H 
replacement for the Audi 100 still be the two comj 
series, due later this year, will would choose to ra 
be a more luxurious car than free-for-all finally -dc 
its predecessor. the prestige^ marked 


Letters to the Editor 




Management pay 


l rnn Mr I. rnylor 

Svr. — On the d.»v ■when 
Sterling Tell below the 52 level, 
it was depressing lo note the 
lalest contribution from Mr. 
Jark Jones in the debate about 
man a cement salaries in industry. 

Although there arc capitalists 
m the Board ruom.s of British 
industry, many of whom also 
happen in have the ability and 
experience io lead their com- 
panies. most of our industrial 
leaders have cot there by ahility 
and they command high salaries 
for the exercise of their skills. 

Mr. Jones is right when he 
says that these leaders wilt not 
be driven abroad in large num- 
bers if their gross pay j& limited 
to £20.000 per annum, but what 
will surely happen is that their 
leadership and commitment will 
diminish as their salary 
approaches the ceiling (this 
effect is already evident because 
of high tax rates i and British 
industry will slip further down 
the international productivity 
league. 

Mr. Jonpi is also right when 
he says that there arc members 
of management ready and will- 
ing in take iho lop jobs — and 
they would do well. These are 
the same managers whose 
-a lanes. ■/ in excess uf XS.aOo 
per annum, will suon have- lit.-en 

rrozen for a period of one year 
iind he advocates should be 
frozen during iho next round 
nf the pay policy. Are these 
managers going to struggle hard 
to raise industry's efficiency and 
increase iheir own experience in 
manufacturing industry, and will 
they then be ready and willing 
to take the top jobs? I do not 
think so. 

I. J. C. Taylor. 

Kirklee. Blyth Hall, 

Blyth, Worksop. Notts. 


portion nf whom with a *uni- hlndered ®*Ports and industrial csently elastic for a 10 per cent, 
mer of £5.000 per annum" un- growth and encouraged the depreciation in our currency to 
douhtediv rereivc net for "their “oroment of industrial capacity induce a rise in exports of at 
efforts a sum not onlv well below }ob s to low wage countries, least 12 per cent. I have seen 
the average manual workers’ largesse of tbe Government no evidence that this is tbe case, 
wage, but also below tbe mini- t! as weaken «d the connection To make the situation worse, 
mum wage advocated bv tbe income and work in the many of our exporters invoice 

TUC. Tn add insult to injurs-, of “ e POP^M™?- in sterling, thus automatically 

wc receive from time to time a ^ ni ,? s „. out . 1 th * Spring the -benefit of any de- 

ehartv magazine entitled - VAT F ountr - ,r ma >'. fac * 5°°* a pmdation in sterling lo their 

News" (issue \o. 9 just out with ,n and poor long customers abroad. Distillers 

39 pages) for rhosT urducky rh, ^rently invoices in, foreign 

enough to be m the club. vSSKLj. *L g ciKTencies— except to its most 

l suppose the next step in this er™ D ie t?rh P UK of important market, the U-S. And 

steady erosmn of our resources Sahtarianism U 'fnd f welfare Br ^ lsh , Leyland - oar ex- 

will be tn send out to aii of us a 22* ak « ? 

similar chatty magazine entitled IVe have been made aware 

"Income Tax News.” n f J °a re ceatly of the cost of borrowing 

Rowena Alii Is. b - v government and by the pub- 

W est Grays, Uc sector. The reality wUCh has 

Highereombe Ro ad. sum mi on ° H Ini Phr n entered into discussions of 

Haslemere. Surrey damage” 1 ' nrf’c tiie consequences of sui* bor- 

damage Scotland s long run is welcnnw* Bu* how 

em^oyment and outpnt pros- 

n -J IOTA nnW 1 QOO ,k. —.kljA wlAP 


Prosperity Dr. U. J. Ellman. 

From Dr. 3f. Eilman. Univeraiteit van Amsterdam, 

Sir,— The article on the Dutch ^ept. of Microeconomics, 
economy by Mr. Rogalv (March Joaenbreestraat 23 
9) displays the emphasis *>n dis- Amsterdam. Netherlands. 

tribulion rather than production 

thar is probahlv one of tbp r . » 

causes of the - British disease.” Export ODSCSSlOn 


Export obsession 


is extremely difficult to Frnm tj r D . ^ 


see in what sense the egaiira.-- 


1976 and 1992 the public sector 
will have to redeem quoted loans 
amounting to SI25m. and 
DM550m. and companies a fur- 
ther $1.3 bn. and DMlflbn. con- 
vertible loans not included ? Ail 
these amounts were borrowed 
when sterling stood much 
higher, and the cost of tbe 
annual interest as well as the 


Sir. — l was sorry to find that cost of redeeming ihe principal 


3030,13 r from among you r readers! 
.i™"* .i» ^ Lr - To reduce -the cost of ou 


odd that one hesitates to ascribe 


Rn--.lv Tint prt 1 in .jHrisiinW To reduce -the cost of our im- it to presumably well-meaning 

helu ‘ avo-d- the ls W as valuable as to civil servants, some academic 

effects on industrial^ ^relaSois increase **** of our exports advisers or politicians in all «- 
and Sonomic ™Sh ofmSkel “ more so - val ? e of «« governments. I bate the 

inequalities in^mcome wSith our curTfinc >' « lf ** thought that we should perhaps 

' ^ . 1 fn nmAiino nf irnmo n t rrn VinAL* tr% T Amin iJm ic Cll IT* 


petitive with liquid hydrogen 
made from British coal by tbe 
water gas process. Considerably 
more so if electrolytic hydrogen 
were employed, unless a profit- 
able outler could be found for 
the huge concomitant production 
of oxygen. Our coo sumption. 
1973. ot jet fuel was 42m. tons, 
some 24m. tons of coal would be 
consumed to manufacture by the 
water gas process the 1.4m. tons 
of hydrogen needed to replace 
this quantity of jet fuel. Some 
20 per cent, of our present coal 
production would thus be com- 
mitted to aviation purposes. 

Using electro I ytic hydrogen 
about half our present installed 
generating capacity would be so 
committed. The position of the 
U.S. is exceptional in so far as 
they have enormous potential 
supplies of cheap coal. Surely 
only a minority of existing air- 
fields around the world could be 
provided with hydrogen fuel in 
any foreseeable future. If this 
fairly represents tbe picture of 
aviation in the 2Isr century then 
the proposed plans for extending 
Heathrow are surely redundant. 

Is it not a matter of urgency 
to have a comprehensive review 
of possible options for marine, 
land and air transport in the 
post-oil age? -It is a platitude 
now that the latter is not remote 
in time. It is obvious that a 
measure of international co-ordi- 
naiion will be indispensable, to 
ensure that appropriate facilities 
will be available where required. 
W. C. R. Whalley. 

JO-5. High Street. 

Htijiger/ord. Berks. 


sonally from disruption, may see 
the advantage to be gained from 
manipulation of the propaganda 


and aakroit use ol grievances, to 
dlrecf^the votes of -the soldiery 


The 


dlrecFihe votes of -the soldiery 
into causes they do not neces- 
sarily support. AH democrats 
will be opposed to this. 

A modest level of no more 
than .20 per cent, voting power 
will ensure that the new- voice 
is heard without detriment to 
norma! pa lie)', since a large 
majority will nf course always 
suppon just causes; while should 
an uncomradely conflict of 
direct advantage arise.- an inde- 
pendent referee will be 
welcomed. 

M.. A. Hulley. 

18. Bouverie 1 Gardens, 

Kenton. Harrow, 

Middlesex. 


SCOTCH WHISKY 


an age of change 


Rhodesia Railways 


Chatty VAT 


considered what caused and I ? ean mb- ®ore ot wonts to tne effect that one or 

sustains Britain’s trench war- we ^ *®poit we the simplest ways to bring down 

fare style of industrial relations? should have to export that much a bourgeois country would be to 
As for the welfare benefits. , ■ .. debase its currency, 

surely this is a better way of , 1 propounding * C2se Daria Liss. 

spending the rent derived from ™ rr a of imports by 49, Dole Street, 

natural gas than luxury con- law - Wtat is needed is simply Chiswick, W.4. 
sumption or the accumulation our manufacturer); should . . 


New voices 


From Fcnccva Mills. 

Sir, — What a totally ludicrous 
position we have arrived at in 
relation to VAT! The fact that 
it necessitates the employment 
or 11.SOO civil servants indicates 
ih<? enormous amount of wasted 
man-hours and potential produc- 
isvity which goes into compiling 
forms ai the other end. 

The burden, ii musl bp 
stressed, presses most heavily nn 
•the self-omplovod, a large pro- 


of financial assets? The Nether- b «® m * adeptand quicker T ran «nnrt nntinnH 
lands, unlike the U.K. and New a t finding out what consumers J-ruasjfvn up lit/ no 


York City. i s not living beyond want How much longer, for in- From 31 r, W. Whalleu 
its means, it has a current stance, shall we wait for a small Sir.— You report (March 8) a 

account surplus (and hence a from British Leyland plan to use hydrogen as jet fuel, 

strong currency). with a door at the back ? I calculate that one pound of 

The real economic pros 'em Tk e ^ t * ea we 0111 salvage hydrogen will provide the same 

facing the Netherlands is - that oar balance of payments position thrust as three pounds of petro- 
the substantial natural gas ex- by increasins our exports at leum jet fuel, thus holding out 
pons that sustain the present cheaper and cheaper prices, the prospect of increasing the 
prosperity may have an adverse while paying more and more for payload. 

effect on the ion? run dereluo- our imports, could possibly make On the other hand, it seems 
■merit nf production. The steady sense if it could be. demon- that jet fuel rould treble in 
appreciation of ihc currency has st rated that ihe market i$ suffi* price before becoming une«m- 


Ftvm Mr. 31. Hulley 

Sir,— There is a strong and 
growing case for the statutory 
representation of the ordinary 
citizen on trades union execu- 
tive committees. These new 
members will bring a wisdom 
and understanding, from prac- 
tical experience, of the effects 
of the implacable pursuit of sec- 
tional interests and a fresh and 
undistorted insight into the 
meaning of the English 
language. Mutual understanding 
will grow. 

As pressure to join regimented 
interest-groups grows, there is 
always the distant possibility 
that small rells of power-oriented 
persons, with little to lose per- 


From Dr. Christopher Stevens. 

Sir. — You suggest (March 4) 
that the Botswana Government is 
unlikely to close its railway Unc 
to Rhodesia because it “derives 
considerable revenue from the 
transit ...” This comment is 
unfair and misreading- The rail- 
way line in question runs the 
full length of Botswana's 
eastern border through the most 
populous region and links the 
country's three main towns, it 
conned? the administrative capi- 
tal in ihe south with the mining 
areas of the north and is the 
most important line of communi- 
cations in the country. 

The railway is owned and 
operated by Rhodesia Railways. 
The Botswana Government has 
expressed its desire to take over 
tbe line as soon as possible and 
is heing assisted to study the 
means of putting this desire into 
effect by Canadian consultants. 
In the short term, however, the 
railway must probably remain 
Rhodesian, If Botswana doses 
its border with Rhodesia it does 
not merely lose revenue from 
goods in transit, it loses its main 
communications link. This is a 
blow that ihe economy could not 
sustain. 

Botswana's dependence on 
Rhodesian Railways has long 
been recognised 'by neighbouring 
Black African states and by the 
Organisation of African Unity. 
Dr. Christopher A. Stevens. 
Overseas Development Institute. 
10-11 Percy Street, XV. 1. 


Yonr first sip of Famous 
Grouse whisky will teU you 
why it costs a little more than-- 
its rivals- We scarcely need - 
to spell out the ancient J 
pedigree of this mellow, ■ -^k 
balanced blend— for JH 

here is bottled history. 
Enough to say that Bp 
Famous Grouse whisky Hpg| 
is the cumulative .. . mtm 
creation of one 
distinguished family 
who have been blending . 
fine whiskies since x8oo. 

. So call it taste, . - 
discernment, what you - 

will, this is the whisky 
for you. . 
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With next year's Arts Council grant about to be announced, Antony Thorncroft examines the 


arte!. 
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rings up an 




XKXT WEEK in the Commons 
the Government will belatedly 
announce its financial support 
for the Arts Council to cover 
1976-77. The gram is certain 
comfortably to exceed the £2Sm. 
the Council received in 1975-76 
although falling short of the 
Council's declared need for 
140 ni. 

Whatever the sum. it is 
unlikely to quieten the fears of 
the organisations helped by the 
Arts Council. These organisa- 
tions' minimum needs range 
from the £3.2m. the Royal 
Opera House received last year 
in the £26,000 which Kept the 
experimental Belt and Braces 
theatrical troupe on the road. 
The performing arts arc labour 
intensive and have suffered 
more than most from inflation. 
Raising ticket prices to cover 
higher operating casts is usually 
counter-productive, and to keep 
going this year the theatre' 
companies, orchestras, film 
1 -n-operatives and local aids 
groups will need more cash 
than the Arts Council will be 
able to guarantee. 


Unlikely 


However help is coming 
from an unlikely source — indus- 
try. Few businesses are making 
the sort of profit? to enable 
them to subsidise the arts 
lavishly in 1976, but many more 
companies now feel that they 
would like to help in some way 
and this more altruistic attitude 
is being carefully fostered by 
the Government. 

Mr Hugh Jenkins. the 
Minister for the Arts, may be 
to the Left of his party, but he 
has been quoted as saying that 
national funding of the arts has 
gone on long enough. On a more 
practical level, last autumn the 
Prime Minister asked Mr. 
Harold Lever, Chancellor of the 
Duchy of Lancaster, to investi- 
gate ways in which industry 
land the trade unions) might 


be encouraged to. help the arts 
financially. This in one area of 
expenditure where the Govern- 
ment believes it can transfer 
its responsibilities to private 
enterprise. 

When Mr. Lever's committee 
reports, probably in July, it is 
.unlikely to make specific recom- 
mendations on matteri like tax 
relief for artistic ventures. But 
it will assemble for the first time 
a mass nf fn formation on the 
subject and point out to com- 
panies where aid is most 
needed. By improving , the. 
general climate and furnishing 
the evidence on which business 
can make decisions on ^rts 
sponsorship, it will have plre- 
pared the ground for more 
concrete help. 

Mr. Lever is not the only 
one to have been active; 
Last month companies' 
with experience in arts sponsor- 
ship, headed by the- Imperial 
Group which probably gives the' 
most, formed the Association for 
Business Sponsorship of the 
Arts. The Government may be 
curtailing the tobacco com- 
panies' ability to promote them- 
selves through advertising. But 
it looks more favourably -on 
ibeir sponsorship activities. Mr. 
Jenkins -has agreed m principle 
to a small Government grant, 
around £10.0ti0. to enable the 
ABSA to get ofl the ground 
quickly by employing a full time 
executive whose task will be to 
bring industry and the arts 
together, advising interested 
companies on sponsorship. 


booking facilities. But few are 
prepared to risk their share- 
holders’ wrath in making a sub- 
stantial long term commitment 
to an artistic venture. 

There are exceptions. The 
Legal and General has allotted 
£60,000 to the Royal Fhilhar- 


wards the next venture, and 
total, help for the LPO costs 
Wills about £18,000 a year. 

Other companies have sup- 
ported specific artistic events 
and been sufficiently encouraged 
by the results to become more 
permanently involved. The 
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md little as 50p. The Midland is 
ists also again heLping the Royal 
Ballet to tour the country, 
‘up- giving performances in a tent. 

Most of the help that industry 
Qre gives the arts remains indirect 
the — the big cash donation is rare. 
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Dancers in the Royal Ballet's Elite Syncopations at Battersea Park. .The BBC's televised 
performance broke new ground by crediting the Midland Bank’s 'sponsorship. 


Donations 


At The moment industry's aid 
is probably less than £500,000 a 
year. Many companies regularly 
give small donations to local arts 
groups, or buy advertisements in 
coacert programmes, or become 
“ friends " of orchestras, 
theatres, and opera companies. 
There are, for example, over 76 
companies which are members' 
of the Friends of Covent Garden. 
They pay £500 a year for early 


inonic , Orchestra over the past 
three years and is likely to 
renew the connection at the 
end of this year. W. D. and 
H. O. Wills, the Imperial 
Group’s subsidiary, has helped 
the London Philharmonic 
Orchestra for over a decade, 
mainly by financing four record- 
ings a year which are sold at 
subsidised prices as Classics for 
Pleasure, with due acknow- 
ledgement to the tobacco com- 
pany. This form of aid can be 
self-financing — a Imost 1.5m. 
records have now been sold and 
some recordings recoup their 
costs. But any profit goes to- 


Comraerciai Union, for example, 
last autumn helped to pay for 
a lour of the north by the LPO, 
its first for many years. Li has 
since committed a further 
£30.000 — partly to finance an 
American tour by the orchestra 
later this year. 


Indirect 


The Midland Bank, too. is 
maintaining its links with 
Covent Garden, sponsoring 
again later this month a short 
season of Proms where young 
people (potential Midland custo- 
mers) can buy tickets for as 
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j British Steel urges 
TUC warns on ‘rough more stockpiling 

• 9 | BY PETER CARTWRIGHT AND ADRIAN HAMILTON 

rifiP’ 101* I WTVPFI'llTlPIVd" BR i T lSH STEEL has pul BSC* suggestions for f. 
llllv 1 i/1 vJ v t Vs.!. A Jl ftJU WjU C> i proposals to the Government for assistance could reinfaro 


rlflP Tfir I tAVPI*FIITIPI 1| BRIT1SH STEEL has pul BSC* suggestions for further 
iiUv 1 v/i vflv t V'JL AJKEJU W A. JlC-i proposals to the Government for assistance could reinforce ibe 

a further counter-cyclical stock- private steel sector's pleas for 
by iieniiff ctafv piling scheme to be financed financial assistance to build up 

with Government help. ._ stocks. 

THE GOVERNMENT whs clearlyment out of power. They have No details of the proposals. While not unsympathetic io 
warned yesterday that it could done so much good in many! which follows . on the £70m. lb**- the Treasury and inuustry 
expect a very rough ride from ways, but I will send this one scheme to stockpile 800,000 Department are clearly rel icunt 
the trade unions in the next few message— unless they do some- : tonnes announced earlier this to go too far and tiie Government 
months over the level of unera- thing about the unemployment I year, have been* revealed and urged the ranks and the 
ployment and its proposed cuts problem in this country, they will ! the corporation yesterday City to support the private sector 
in public expenditure. not be returned to power In my ; declined to comment on it. rather than offering State assis- 

The TOC's women's confer- lifetime." 1 But at a function in the Mid- ,. . .. 

cnce in Southport, where dele- Mr. Norman Willis. TUC assis- , lands yesterday. Sir Monty 
gates are representing 2.8m. tant general secretary, replying ! Finniston. chairman ol BSC. said i®'i°l 

women workers, nude it plain for the platform, stressed that! that “there would be more ”'5, “22? £ 

that there is considerable unrest the general council had set a | money available in the next ° irf rha ^ D ^uct£n lSt 

m the trade union movement larget of a m unemploy- ! financial year" for stockpiling. tonnes 3 

0V £F Government policies. meat to 600,000 by 1978 which . Under the existing scheme, the J third on 

The discontent is likely to would mean a growth rate of j Government has provided the 1 ^mluc 

make itself felt at the policy- around 7 per cenL in the corporation with £70in. through J™ i?n5 SrSoSS'on^SmLe 
making conferences most unions economy (additional public dividend capi- | lvlt > ™ uie corpi oraooru whose 

bold between Easter and mid- ec ™ on,J , “l and loaL fmn, SrSatiOMl l S ,i 1 l ?LT l " d £ £l m 

summer. And this is likely to Ponpr imnnrts ; Loans Fund to build] up stocks * Sm \ a wee ** to less than loro, 

coincide with ,tt«npt* by' the rdptT IU1[)UIIS (““• SiiSStr erttS “SjnaiS 

Government tn rnme to terms • fc ■ a— S till low by Continental 


The LPO, for example, probably 
receives 'more aid than- any 
other major orchestra — around 
£70.00% this year out of a total 
revenue of £800,000— but only- 
£25.000 of this shows up as in- 
come. 'The rest is accounted for 
by the 48 companies that are 
committed to buying tickets for 
the Orchestra’s Royal Festival 
Hall concerts; the advertisers 
who pay £500 to feature in a 
season's, programmes; . the 
money and advice from insur- 
ance brokers Charles Stapelton 
to ensure that the musicians, 
have better pension benefits; 
and the underwriting of specific 


DEFENCE White Paper to be 
published on Wednesday. 

SUNDAY — Building Societies 
Institute . conference, Scar- 
borough. ‘ 

MONDAY— Mr. Denis Healey. 
Chancellor of the Exchequer, 
io Brussels for meeting of EEC 
finance Ministers. 1 House of 
Commons second '. reading 
debate on Development Land 
Tax Bill. Chrysler meeting 
between Department of Indus- 
try officials and the com- 
pany's . management. 


tours, as in the case of the Com- 
mercial Union. (Even so no 
.orchestra would turn down an 
offer from a company to sponsor 
an. individual, concert' — on 
which a London orchestra could 
expect to loose £ 1.000 these 
days). - • 

It is a similar story with 
Covent Garden, which has been 
more successful than any other 
British artistic institution m 
gathering support . from in- 
dustry. Govern Garden has the 
great advantage of prestige, hut 
the disadvantage of • mounting 
the most expensive of the arts 
— opera. Companies help by 
shouldering the costs of new 
productions. In" the autumn. 
Covent Garden is mounting 
Gtitterdammerung, with the sup- 
port of around £45,000 from the 
Commercial Union and the 
Baring Foundation. (The CU 
has, in fact, supported all the 
new productions of The Riwp 
cycle). Next year, Ariadne will 
be presented with the. assistance 
of £30,000 from Imperial 
Tobacco. In 1975 Imperial, along 
w'ith the National Westminster 
Bank, . contributed to The 
Masked Ball. 

The National Westminster 
(and Barclays Bank Inter- 
national) added to the money 
made available by the Govern- 
ment for. the current visit of the 
Royal Opera to Milan, while the 
Linbury Trust, financed by J. 
Sainsbury. underwrites some of 
the cost when the Royal Ballet 
tours. All told. Covent Garden 
receives almost. £150,000 a year 
from business. The problem is 
that this is only around 2 per 
cent of. its income. . . 

Responsibility 

It seems unlikely that'iudustry 
will ever replace the Govern- 
ment as the major 'source of cash 
for tiie arts. The Arts Council 
would be very upset if anyone 
.thought that it might — com- 
mitted Govemmeot^cash is more 
reliable than the vagaries of 


companies. But. commerce ls-.are .also, ;the '.opportunities for 
-expected to. ; play an. important- .entertaining tqade and' business 
topping np‘ roie. This beShg the contacts ' Blit: iff : the future 
.case, . the! natural reaction J of there might Lbe- a more ioopres- 
eompanies Is likely to be : what sive - spin-off. The BBC has - 
is fn it for ns? V watered down .its . opposition to 

Certain companies, like -Legal Uie names of sponsors being 
.and General, believe. . that in-.. mentioned at. concerts. - One of 
dustiy ought to help the arts for -the. first beneficiaries . of., the 
no better reason that the arts , more relaxed . .view Was the 
improve the quality of national Midland -Bank, which received 
life. Many companies acknow- an acknowledgment after the 
ledge a responsibility to their transmission of a Royal Ballet 
community- and" organise - local performance at Christmas But 
eyeats-’-r-, Harveys of. Bristol has the 'j committed . .aits sponsors, 
helped .-the '. Bournemouth .and the professional consultants 
Symphony Orchestra perform, in such' as KeUaway and Arts Pro. 
Bristol ", - -the . Bradford based which have emerged tp advise 
Leek-W arf edrid, makers . of companies in this field, will be 

sound systems,' brought the looking in the fnmre for credits 
Halle to play in Bradford. And' even - in. such un-commercial - 
some companies^ sponsor the aits areas as Radio. Three. . 
with one eye bh the marketing ... . - 
advantages.; /. PrapHrSlI 

This is.-, particularly true of : 

the tobacco; - ‘companies.; the - it is taklng time for both in* 
mainstays of. arts sponsorship; . dustry and the arts to discover 
which have seen- many other what each' wants from' a closer 
promotional . avenues, such as financial relationship. ‘ Cer tain 
-television -advertising, closed to sectors of, the’ arts, such- as 
them. Oh Tliursday.^Gallaher’s: th«itnral companies, have 
Benson and Hedges subsidiary fohnd'it; hard to smooth down 
committed itself to the arts for their artistic temperaments in 
the first time, with £30,000 return, for cash, while others, in 
worth, of help . for. the 'Aide-, particular. the orchestras, prefer 
burgh Festival, in 1077; Wills, industrial help to be practical 
apart from its LPO connections,. — rin^the form of covenants, the 
has recently agreed -to spend meeting of travel expenses, and 
a substantial sum on improving buying advertising space — 
the theatre. and. the- gardens , at rather than “a smothering, 
Glyndbourhe, While Wills’ sister- direct, contact. . 

Imperial Gniup company, John ,- But the arts are realising that 
Player,, suppmts with £7,000 a they need commerce more than 
young conductor of the year commerce needs them, and at a 
award ( with the Bournemouth time when, to take the major 
Symphony),. At the same time, London orchestras, .concert at- 
the .Imperial; Group has been tendances are. failing and costs 
pushing, iffi -corporate name . still increasing, the sacrifice of 
through a- Cello Festival, which - total Independence in return 
is likely. to. become a biennial’ -fop survival is beginning to 
occasion in . Bristol, as well as . look a fair exchange- If the 
a. series of entertainments; alscr Lever Committee can produce 
in- WQls r -home town of. Bristol. -guidelines- which show how far 
Improving : the image of an both sides' can go in - mutual 
industry r which - • ' normally selfhelp without mutnal-exploi- 
reeelves a bad Press is part of tation,; - industrial' sponsorship 
the attraction of sponsorship for-could grow ahead of the econ- 
the tobaa» compahies. ' Tliere- omic 'recovery.. r 


Economic Diary 


TUESDAY — Mrs. . Shirley. 
Williams, Prices Secretary, at 
food conference, Grosvenor 
House. Sir Monty Finniston, 
chairman, British Steel Cor- 
poration. is guest speaker at 
American Chamber of Com- 
merce lunch. Savoy Hotel, 
London. Mr. George Thomson, 
EEC Commissioner, is princi- 
pal speaker at Newspaper 
- -Society Euroforura .. dinner.. 
Chester. AUEW women’s con- 


ference, Eastbourne. Index of 
industrial ' production (Janu- 
ary). v « 

WEDNESDAY— financial Times 
two-day Industrial Relations 
, conference ; opens at Royal 
Laacaster ' House, _ London, 
Basic rates of ,wages , and 
normal weekly hours XFebru- 
"■ ary). Monthly index.. of averse- 
■' earnings (January).:: 
THURSDAY^-M Jean Sauvagnar.- 
gues, French Foreign Minister, 


visiting London for talks with 
- Mr. James Callaghan, U.K. 
Foreign Secretary. Car and 
commercial vehicle production 
< February— final I . 

FRIDAY — Retail prices index 
(February). Gross domestic 
product- (fourth quarter— 
.provisional}. Finished steel 
consumption and stock changes 
(fourth quarter— final). 

SATURDAY — Mrs. Margaret 
Thatcher. Conservative Leader, 
" al National Union of Conser- 
vative ’- Associations, annual 
meeting. Norwich. 


warning from 
union leader 

By Our Labour Staff 


! during the remainder of tne 
' current financial year) 
i The scheme has helped to push 
! up production levels! substanti- 


$» come to terms warn 5 n a f rnm ' current financial year) JP_ 1 l da J? W by U)Dtiner - tai 

with TUC leaders over the next WdrulDg llOUl ■ Tfap scheme has helsed tn rush k , , 

stage in their incomes policy. , , . ! ™ seneme nas neipea xo pusn \\iuie the fall in the value of 

After a debate that saw 'the 11 111 Oil Ipader ,U ” production leveld substanti- the p(>und would helo retain the 
* Government come under heavv UU1UU lC “ UC1 the last few weeks, with i Dd usrry’s farourab-e trade 

fire of criticism, yesterday's con- ° ur Lahoor Staff stocks set aside against an balance, he warned tent it w-s 

ferenee JSSISus" cSled fn a A THREAT that workers will ; economic revreaL J going to be diffcuit to increase 

controlled reflation of the re f u se to handle a large part of 1 At this stage, the corporation exports very much in a r-eces 

economy and a return to the paper supplies from abroad from! is unlikely to want another sionary jituation. 
industrial strategy outlined in this week in an attempt -to force scheme on quite the 4a tne scale The plant opened by Sir 

Labour’s election promises lbe Government to curb paper! in the next financial year. But Monty yesterday has an annual 

In addition, the delegates im Ports, came from a printing \ its proposals are still thought to capacity of 50.000 valves for 

wanted the restoration of the worker’s leader yesterday. ; be substantial. Involving at least water works and industrial appli 

public expenditure cuts recentlv 'The “blacking” warning, \ 100.000 tonnes of additional stock cations and employs 35. 
announced by the Chancellor, which was issued by Mr. Bill ; at the cost of £10m. or. more. This number will shortly be 
and import controls to protect Keys, general secretary of thei Talks are still at an early increased to 65 and Sir Monty 
vulnerable industries. Society of Graphical and Allied [stage and' the Government hinted that this was only the first 

The strongest attack came from Trades could pose a grave prob- ‘ response baa yet to be deter- or several cooperative ventures 

Mr Bill Keys, general secretary lem for the newspaper industry in ! mined. But there is likely to BSC was discussing with pnten 
of the Society of Graphical and particular. [be strong union support tial EEC partners. 

Allied Trades, who said he drew Mr. Keys claimed that! the • 

a distinction between the Labour British paper-making industry . 

Party and the Labour had been allowed to decrease so, r n. ^ • 1 _ _ J 

Government. severely that in recent years’ I flOrTIP X SPilflPFSHllTl 

Mr. Keys, a member of the 20,000 out of 70,000 workers had JL AAVFjL OaRJL RJ 

TUC General Council, accused been sacked. 

the Government of trying to solve He revealed that specific) — 9 . -m , 

its economic problems in “a instructions have already been; l%vr l*Am 1 tc* 

traditional capitalist way" issued to his members with al I III lly •1111 1 1 1 B 

instead of sticking to the social view to reducing supplies from V -MT 

contract and he doubted whether traditional sources like Scan- ri . 

it had the ability to solve the dinavia and Canada and stopping BY PETER HENNESSY. LOBSY correspondent 

cr l? s ' ~ . „ su PP lies frorn non ' OPINION HARDENED at West- the last leadership contest in 

* K SL!?*9^ one traditional sources such as minster yiSterday that the de- 1967. Mr. Homon wffl outline 

wants to kick the Labour Govern- Portugal and Brazil JESS of Mr. Jeremj- Thorpe his Liberal philosophy to-night 

. _ from the leadership, of the at a Party week-end gathering 

TAAlmnlJDrc tllril/of Liberal Party could not now be in Llanwrtyd Wells stressing the 

1 UUillld&Cld UltlVt/l I long delayed. J need for a concentration on 

j mp s p U t a brave face upon economic policy in place of popu 

D AtlDi* f the Party's disappointing Per- list" pavement "politic* 

ivO VCl idtlUl IvIS , Corraance in the by-eltctions at The meeting of the Parhamen 

■ , ■ . i Carshalton and the Wirral but lar>' Liberal Party next Wednes- 

BY PETER CARTWRIGHT. MIDLANDS CORRESPONDENT i it ^ that the results had day will be crucial for Mr. 

rr. , . . done nothing to strengthen Mr. Thorpe who has always insisted 

PICKETS. WERE out yesterday The roolmakers are ciainung, Th . increasingly shaky that he would resign his leader- 
at all eight Rover factones of up to £2 a week backdated K y sh in if. a majority of. his col- 

ihe Leyland Care drama m Bir- February. 2975. because they say p ^lan Berth, acting chief leagues wished him to. 
minghara and Cardiff over the company rates for Premium * r - ^ ^ for Berwick-upon- MPs were discussing yesterday 
pay dispute oy 400 toolroom wor- work, such as overtime, are less . T^^utioued t0 take sound- the best mechanism to adopt in 
ca 5 iaitJ0s a L e tha P I s a^atiable under a of Partv opinion , at West- selecting a new leader. The 

expected to be the export- national agreement. .nn'in pmimn 4 revised selection Drocedure 


Thorpe’s leadership 
hit by poll results 

BY PETER HENNESSY. LOBBY CORRESPONDENT 


wants to kick the Labour Govern- Portugal and Brazil 

Toolmakers picket 
Rover factories 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


casuaities are than is available under - p“pirion at West- selecting a new ieader The 

S Land 


which employs about 8,400. was runs counter to the^ ^agreement “ “ e n^rDblv Tn Seo ember 

working normally, but the axles with the Government on financial ! “SttS event SfT con 

fsptnrv at Pmns. n--- -nmnntinr, 1 sible for Mr. Tnorpe to soldier in lac event oi a con 


BirraTag- SSiin TST ijSTC** EStrl inte n ntio C ns eV of nt MJ *l£SK%£t 

ham, was deserted and two others which calls for the elimination «“ Part> s fo^erThief whin and MP IS 

making axles and bearboxes had of strikes and increased produc-l Assembly in September. and Wtj 


less than half the normal com- rivity. _ 

plements. The dispute has exhausted UonteHQ6r 


Roxburgh, Selkirk and Peebles, 
will be an intrigning factor. 

He is due to-day to address a 


jb — a aSS zjEJSin 

sisnst ssp*E*fff& is!*? awss * e in£] s^^rs e or^i^MP ^h^thi; 

launched in mitl-snmmer. pendent arbitration. ? h,e I Mr ' j, yrU - s “ 5th ’ iIP the leadership to be held within 

H 1 I f or Rocbdaie. earlier in the week, weeks rattier than months. Mr. 

~ ! will be broken to-night when steel this week cancelled a pro- 

vtnpl VTIPTl tn PnntiniiA cfrilrp !« r ' Emlyn Hooson,, .atP for posed visft to the U.S. next 

vj lilCU l Vi vUUUUUC Mlllvc I Montgomery, is expected to de- month to aid his recovers’ from a 

•* . dare his intention of J standing kidney stone operation. 

ABOUT 120 workers at the Steel Trades Confederation had for the leadership whenever a Another possible candidate is 
British Steel Corporation’s recommended that the 120 men in contest should come, j Mr. Richard Wainwright. the 

Ravenscraig works in Scotland the slab preparation hayv-who He will join Mr. John Pardoe. widely respected MP for Colne 
have .voted to continue thbir are claiming extra money for MP for Cornwall Norths who has Vailey, who this week played an 
three-week-old strike, despite a working new machinery — should already declared his intention of “ elder statesman ** role, 
return to work earlier in the return to work pending further standing. Sir. Cyril - Smith left hospital 

week by 3.500 other workers at negotiations. A mass meeting of Mr. Hooson has never con- in Rochdale yesterday and said 
the plant who had come nut in the whole branch will be held cealed.his critical opinion of Mr. he would carry on as Chief Whip 
sympathy. * nest week to ' discuss the Thorpe’s style of political leader- until the leadership crisis was 

Local officials of the Iron and situation. ship, and stood againsr him at resolved. 


















Fair dough profit reaches record £5m. 


PROFITS before tax of civil * 

engineers and building contractors FftTVTT) 

Leonard Fairciongh increased *-**- J AAJ 

from £4. 11m. to £4.97m. in 1975 

and Lhe directors believe Lhe 

croup will make substantial 

progress this year. , 

__ . . - . . , Aothomtv Investments 

17ie order book is in excess of g^twood 


DIVIDENDS ANNOUNCED 


at £4. 13m. However. Lister has 
not borrowings of onl.v 15.17m. 
against shareholders' funds of 


Henderson High 
Income trust 




Current 
payment 
. Nil 
0.75 


£!00m. and cash resources are at B^ tken Mines ~!!""!inL 2a'(d) 

record levels. Clayton Dewandre 4.13 

Cash at bank Is in excess of Development Securities... 4.4 

JCiOm. and short term loans and Leonard Fairclougb 4.75 

overdrafts less than £2m.. and Glenlivet Distillers ...... .. 1.9 

these continue to improve, says Kinross inL 20(d) 

the chairman, Mr. O. Davies. Leslie inL 9(di 

As forecast at the time of last Lister and O*. inL Nil 

May's rights issue, the net divi- MacaJlan-Gleallvet ...lnt_ 1.38(c) 

dend total is a maximum per- Hugh Mackay 1.58 

m it ted 8J25p on increased capital Abel Morrall 1.5 

against 5.S4p previously. The SL Helena ■■■•— inL HOfdJ 

final is 4.75p George H. Scboles ...inL 4 

Basic earnings per share are Scottish Cities int. 2.25(b) 

stated as 2S.4p l28Jp) and 27p SK.R. Investments 4.06ia» 

l26.3p) fully diluted. Winkelbaak ...... ^...inL 48(d) 

The chairman, says manage- West of England Trust 
ment has been strengthened int. 0.55 


payment div. 

— o.t 

April 23 O.BS 

May 13 30 

June 4 3.49 

April 23 4.0 
Julv 1 3.38 

July 2 1.7S 

May 13 30 

May 13 IN 

— 0.SS 

April 13 US 
.May 3 1.4R 

April 2 1.38 

May 13 105 

May 19 4 

March 31 1 75 
April 2 — 

May 13 63 


Corrc- Total 
spondlng for 


Tiiai about £i2ra. at the last balance The Henderson unit trust man- building society Investment' and 
i sheet date, and this is not a£e merit group is offering the a property growth bond and a$ 

‘p expected to change much in the Henderson High Income Trust such seems to have done - quite 

current year. this vtcekenri with a minimum in- well since its Inception In 1970. 

O.t vestment requirement of 1.000 One enticement In the 'advertise:'' 


:|oiy W ; 


within the subsidiary. Sir Lindsay _. . . _ . . . . t . When reporting first half profits, 

' performance nd arfd ’ p°artiKriy ' * Equivalent after allowing for scrip issue, t On capital inertaud Stftoey did 'notW^rt P«>m tod iuTib'af higher rate 'lax- mana -era' a re backed by mervbriA 

-tracts for building in the south- re( j uce disparity, (c) Corrected (d) South African cents.' (el Includes m 5 ? con - d six months, but pre- 0 f t4j eir trust units as compared • COIJliTient together with warrants ,t0 job- ordinary meeting is called for 

east. The remainder of the S cents capital repaymenL (r) For r5 month^ InUudes lax p roht s for the year would be with 30 per wnt . when s ^Un g ... • m -., n T w . . .. 

group is operating well. AW K w ™ L ' ,r ^ not less than those for 19i4. ordinary shares The Arbothnot High Income Fund **. jnn eatdTBasLt of the issue - 


current year. thta vicekend with a minimum in- well since its Inception In 1970 . -‘PMind£. -Die - Gla m u rea nph . nunfiftes that the accounts have 

vertmeni requirement of l.f )00 One enticement In the' advertise? a**!' heen pppftarwj nii a going concern 

uniis (£446 at lhe current offer mem is a “sympathetic ear’ fora eerihg-group, whlcb ; enrplpy»' 3*2 bases- watch. Is dependent upon 
. price). The estimated yield Is 9.3 mortEage" which might encour- persons, and where' W . 1 the ' 1 success of the enrrent jJians 

f 8 Q vrnn pe>* cenl - P« r annum which is age the younger investor. . '• Morgap has recently "for' raising additional finance. 

V/Ifl Y LUI 1 derived mainly from equities IS 8 Prospectus Page •’ executive. far anneimitor'^pKipq: ■ The directors state that the 

ner cent.) with marginal help ah'. jmoimHng td a^-caxh irijeo- tvwi tfimarf . future expansion of 

I l/vxi 7 nw#l»«rv frora Preference shares 19 per , ' ; __ _ _ ' • ~ '_-' r tianVfe £ 380 jB 0 C. A ttre-taxioss of- Bmmr depends ■ primarily .upon. 

JL/eWaHClr 6 oinLy ^ Henderson unit trust AKBUTHNOT HIGH £ 286 ^ 31 -(£ 389 .(K 0 >r for v l^& to abflityte attract additional 

group now comprises more than also reported: and:-. tilts- aUdx&x’.: sales “pf^ radiators either at home 

£200m. of funds. IIVCOMF' FUND report 'is quadafied: - or abroad* and second*, to con- 

grOWtn O comment 4 • 1X1 . The group, willii bb_. issuing, ^nua.- -ha ipodernisaxion pro- 

<5*- ^ u The Arbuthnot High Income Fund £100.000 of g^S pa rent Cumu- gramme. The disappointing out- 

V AKERS of vehicle pnuinmonr The Henderson High Income which is now on offer has a irove ..-Redeemahle -' > 'Prefea»aice oome for last year was basically 
eic Clarion De»-amin» HniHim-/ Trust offers ‘an attractive yield current estimated gross yield of shares a t par ito' "the Secretary 'of ti» restdt of poor-deapand caused 
renorS nriiax Hn fmm and makes lhe ^ int that income 10.5 per cent : and most of ‘ the /State for mies, in addflion-to. the by the depressed level of house 

e 51m to S 70m 1Q-V P srated derived from a 111,11 Irust in- fund is invested in ordinary shares ^tftigrloan ofiWXtOQO'Brolh.ae buDdmg. 'tbey state, 
rerntens ner share ad luawd for vested ia °ff ui,,es offers a good —the re main rag 30 per cent being Secretary of «ate .rorUidqstry. ^ -In therec«rt mamgementre- 
ffSfffchSmTmioS prospect of expanding over the in preference: The minimum. ; .Meanwhd* bereuse market shuffle Mr- A. WM«s 
l-foinlt arn S SSUe ‘ arc 1J “ P years— whereas fixed interest in- .investment is £300 and the charges price df the shires Sa. below par, appointed along with Mr. D. J. 

d^dlllM 23.1 P- (inmA id tsrotir hv HaRriifinn An*i - ,U«»S n I 1 mmt ll .mnVPnhflL ri p|lt« ’.rami WM- Attf QfvMd A Of MOlHAR 


on the capital gams front it is cent. -per. annum basis. ThjRi of the. questiozi^ lSo 


hohlera Hiemarigway. and Company; Mr. 


There have also been extensions 


of activity in Ireland and the 

over- 

seas group had a 

l successful 

year 

in Saudi Arabia. 

Year 


iare 

1571 


raw 

jneo 

Tamotvr 

I4T.S75 

SS.S39 

Optra tons profit 

4.M.1 

4. nos 

KxcrpuonaJ crwtits . 

130 

JS0 

Pmllt be Fora tax .... 

4.bTT 

<U08 

T»t 

2.370 

2.197 

.vet profit 

•. 3.W 

1.011 

Miporlfleik 

, — 

2S 

Aitribotabte 

2..104 

1.019 

fMn ordinary debit . 

J.ilW 

•1 .794 

pirldcndi 



191 

To iw«rvM .. 

UJ 

3.142 

* Credit. 

Sir Lindsay 

Parkinson 

and 


A net final divid 
makes a total of ! 

tenary Fund, a Luxembourg based able to run at 90 per cent of an 3^4 ip M P ^forecasL 


han those for 19.4. ordinary shares. *2 e ArbuOiiiotHlgn inreme innaa ^ 30p each. Bads-' .’of the'. issue T- 

final dividend of 4.126p Prospectus Page 15 an attractive doable-digit win be’ one- Convertible: Prefter- A comment 

total of 5.833p against ** yield, aided by Preference shares ence- sharp - r fiir every ' t<ro ™ winmeni 

re^iously. A final of ' but mainly . derived from -the Ordlhazy stores held: Frand is stfil lo 


wri from 35.7 per cent to 61.8 per firm export markets In South ^‘dian associate, 'amounied" to 
££9 cent- *•*“«! t 1-2. Laurence America and parts of \v .Europe £3 6J2m , compared with 129.1m. 


SCOTTISH 

EQUITABLE 


Ordinary share content 

Prospectus Page 20 


Ordinary statres held: ' Penxad Is stfll losing money at a 

Fui^ermirei MIdland Baodc^bas fast rate, and. the latest moves 
agreed to' increase overdraft' will not hie an I mme diate panacea 
facilities by £50,000 fb £350^00 for its .problema. Basically it 
nwd the previous capital" repay- heeds to attract new orders^ 
meats on the existhig £608^00.10- ; ■Whether'- it - can . succesrfully 
year loan , amoun tiB& '-to - £30,000 hreafc' into the export ..markets 
has b”" restored, to "Penred-': ' . now that its radiatore have come 


Co. -was acquired on Septem- 
ber 20. 1974. and on acquisition, 
its work-in-progress was revalued 
in accordance with the accounting 
policy of Fairclougb. This resulted 
in a write-down of worb-in- 
. progress of £3m. and a provision 
of £2m. for future losses. 


4,«r» uw Chairman's statement Page 3 

2.57B 2.197 

2.394 1,911 

i •:! Glenlivet 

Septem- Distillers 

reuisition. 

ccoum'ing 211X63.(1 
s resulted 

.AFTER BANK and debenture 
pro sion inIerest niore than doubled from 


. .... . - . . - (£525.035) from an associafe. Tax Scottish Equitable unit trart ^ 

in the LA. has also begun to charge is £1 5m. (£153m.). » offered by .Scottish Fund M ATFR1ALS has been rwtbred.to Tenred-': . now that its" radiator* have come 

figure in the results. Last years b Managers this week-end. The nirtiouato TflB directors, who confifcl SO 5 up to EEC standards; or increase 

price increases in home and m n nm merit estimated gross yield is 5.1 per Lawson's Raw Materials- .and per 1 cent, of the company.- We its UK. market share, where it 

export markets will make a fuller m tummem. rent . and thc ami of the trust General Fund is being advertised declared thiir intentrorTto Ktlce curreirtly'holds less than 5 per 

contribution this year, and As the company forec;«*=t la*t [■> achieve balanced growth of week with a minimum hold- up their rfithte lit fdD .and' dose -cenL.is speculative. If. not, this 

although new hllings prices are July. Clajlmi Dewandre was both income and capital. The ing requirement of £500. The Brothers is - -■underwriting '-the cash . injection' could just delay 

unchanged for thc current year, unable to suxisin in the second trust was launched in November ^i e ld is 7.3 per cent., and the balance: Alsoabsewffi'be mafctng the inevitable. Without much 

volume is apparently some 5 per half the qro«rh rate achieved m Wh i and the units have almost charges are on a 5 per cenL ah offer >0n behalf of M and H hope of a dividend payment until 

ceni bigher so Tar. Pre-tax profits the first altr-ough profit:, up !2 doubled in value since then. The initial i per cent per- annum Sec urltiesf or the warrant* ^'at the 19TB : shareholders miist deefide 

could reach £2|m. in 1976. for per cent, or 1974. were still a managed company « backed, by basis.' The advisers .to the fund rate ;0f <6p for each Ordinary 25p -how far they will put their faith 

fully diluted earnings nf l4p. little better itian esperted Sales the Scottish Equitable Assur- are stockbrokers' Zoete and share to which the warrants 'are and their money behind the new 

which drops the prospecti\e pc in the secano ^Lx months « ere up ance society. Bevan. ent^W • ~ Tb» a offer ' ftxpir**** -m ma nagemen t The shares 

to 13.1. only 16 per rent, against a 33 per Q comment _ April- 47. ! -* •. - closed af 22 }p where the group 

cent rise in me first hair urine COmiTMSnt Tb0. company, 'fei unable ' lo has a market capitalisatloai of 

T m . -' s an entablished life company. The Lawmn Raw Materials and declare dividends: while it; is -not &66JH0. 

,IC tAr , rv . s ^l h ^ ultabl ® vas displaying i^rel FSnd ^ one of the two pa^bg interest to ■ tfae SeiKetar^ . . ' ' - 


T ;i;. 7 :: ■ LAWSON RAW m^Ton - can, succestfuuy 

The Scottish Equitable umt trust year ban ,amounti»&' tO-'£30.000 hreak into the export markets 

is being offered by .Scottish Fund MATFRIAI S has restored to Penrtd- : now that its radiatare have come 

Managers this week-end. The * liuaiaj TOb directors, wfio coiLtfol S0.fi up- to EEC standards; or increase 

estimated gross yield is 5.1 per Lawson's Haw Materials- .and per 1 cent., of tiie company. -Jiiave its UK- market share, where it 
cent, and tlie ami of the trust General Fund is being advertised declared . thtir intention -.to: Kike cutxently’liolds less than o per 


VI uiu. 1UI luuuc iu»n. rim 000 to £26° OOfl nre-tav^nrnHm T icfAI* , . _ acouisn bquitaoie was dLspiaying 

During 1975 experience on build- r’lenlivet Distlllere show ^ rise J-iloLCT Bids and Deals considerable courage when it 

mg contracts which were ? r f 0 „ ,e S2 ODoTJ I 2 lS ) 300 w tT launched its Scottish Equitable 

menced in 1973 and prior years ™m ^v- 09 : 0 ^" }° ' *JT lraod OO Pace 19 un ‘t trust during>the “depths of 

has indicated that losses will ^ e I OSS — FlO ^ the stock market depression.” And. 

exceed the estimates by £3.13m. £S |° ?2 ) fSPSt UU ~T although it was cautious aboirt 

including additional costs m con- «asic iuii year earnmgs are . . • margins over the full year fell actuaily investing the money at 

nectlon with work certified pvior slated at J3P a«ainst_T2^4p, and ID ] AT*] IT) almost a point tp 7.7 per cent, that time, initial investors have 

to September 20, 1974, which only fully diluted at lL8ap .against Lit l Vj. llll Commercial vehicle sales abroad enjoyed a very healthy perform- 

became identifiable in 1975. 11.69P. A final dividend of 1.90 Ip by the U.K. are beaig held back ance so far. Currently the 

In the Fairciough accounts for net P er ** J P share the to f al A . PRE-TAX loss of £349.000. to an extent by tha world reces- managers are still of the opinion 

1974. £1.84m. was shown as the payment from 3-3iop to the against profits of £523,000. was sion. But since CD mainly that there is more to so for in 
surplus arising on acquisition of maximum permitted 3.601p costing incurred by textile manufacturers supplies heavy and medium size the U.K. markeL 


Bids and Deals 
on Page 19 


considerable courage when it new commoditv funds -to be of. - , State .for Industry’s; Joan orf .- ..... 

launched its Scottish Equitable launched Utelv the other eominn i390.008, and., the . firT^t’. "payment ‘ T rirmcTFUCfinDF 
unit trust during> the “depths of Irom M anri G Th?^ S S bn tfaTls due' oa Soptember SO; EEICESTERSHlKfc- . 
the stock market depression” And, !S ac ertainW looks vShtaml No dividend w»_W po^ STEAM TRUST- 
although it was cautious about a bettS S thSn the Cumulative 'Rreterenoe ».»UOA 

artuallv Inuadmn th. OnetS 8 DeitCT ylQia<Uiail f. . U-t j K- flAnMni. ¥ MTatn IJ 


Parkinson. The additional losses £278.695. Lister and Company in tho^half- trucks whose sales abroad act uafly "" Prospechis Page 9 y "pre-tax loss for l875 wws £LOo'o(KE auff Biratall on July lTurJess Thi 

of £S.13m. net of 1.1, £l.5m. has "jj K J!L r . “ *!f t, KK5»'- 19!3 - •" ™» 'V » »; «n-. .ve.f. rrospwtus «.c . YIELD FUND ./ ]d^ « iip^bnr fte ™clC The TruS 

been charged against the surplus T unio ,nr him 1 * i«*?i tur P DV „ e .C no f £L-.29m. compared its exports should ae higher. £L39m td'-"j£2.04nu • ftbd - the expects to" issue a .prospectus or 

arising on acquisition as an extra- p r0 fir .. i'.vw j.'iai U| ' h £i3.-8m There was a weak spot, however. ABRFY NATIONAT T5 C . La y , s™ High Yield Jfttnd is directors state that' the- company and hopes to raise, ahoui 

ordinary item relating to contracts tmtrcsi on 9 . rnv. ...... . isa tm Trading has been most difficult, in India u here the oi. crisis has InA I lUlNAXi offering a 12 per cenL estimated tn lnru, kuses at^a ^^000 to- form Jhe Great Cen 

in progress prior to the date of fS? W lh ? directors -mainly due to hit hard Significant ^spjnsion PROP fiROWTH f 1 ?^. yi |* d to j*" simDarrate. Tie aiiditor'Xrreport tral Railway Company (1976J- 

acquisition. dlwrtend IJ tt 10 ®I cheap imports and a lower order plans could be .in the pipeline r,tur ' WIVUWIH latest offer and the / minimum ■ -V” . ■ 

Provisions for terminal losses nn eqiuiv earninus i.iios Mi book. Economies have been made still after considerable capital Tho < hh . B p ___ 0 _x_ investment is only £3Q0. Income ... -•' ~ 

the 1973 Parkinson building con- ‘After hinx and debmiure uicresi and while the second half has still expenditure in 1975. The total E2L payments are quarter^ compared T> ..ll .. n .* • ■ " 

tracts now take full account of ssniMO proved difficuft. it- is hoped that dividend gives the shares at S3p with b^-l^riy wblci/ is the norm KOIT hWICR’ flHm£ ' ' '* f 

all known eventualities, the _ The chairman. Mr._ I. M. the steps taken will show a a yield of II per cent, and this ! ^ i ^ m « t for u,ul iJ 11815 - 713 ? portfolio* is *'^' 

directors say. Te 3 na f] L says l . hat 1R, i 5'“ a material reduction in the rate of with the p e of T.n compares well JS. split between preference shares, Thobiah Borfhwidt ind Sow Is cattle ranching businesses cover 
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» shares (to be held By the Govern- Leicestershire's Main line 
s roent)^-. untfl. September 30, 1978,. Steam Trust h9A decided, to go 
p and -so It is- the- direetor^- ftiten- public in an effort , to save the 
tion to pay a- ,4tividendv cm the former Great Central Railway 
; Convertible TTeferenee <bffferbd^ tb line in 'Leicestershire. British 
ahareholdera) .‘on that date at .-fiie Rail has threatened to Uft the 8}- 
- earliest -. -V- ‘ - * •• mile track between Loughborough 

- 'Pre-tax loss for 1975 was £100,000- and- Birstall on Judy L unless the 
Ibw^er at £286^3 1; on sahte Up frirar Trust 4ws fhe track. The Trust 


> ftlUU CM y me-i O / .VIA UUI L A4 sUK 3 uoa UIICIUCUVU VV “J 

LAWSON HIGH / - earliest ^ V ; : * njile track between Loughborough 

„ * f „ / . • Pre-tax loss for 1975 was £100,000- and Birstall on July X unless the 

YIELD FUND • Ibw^er at £286^3 1; on s^6s Up frirar 1 Trust buys fhe track. The Trust 
Th.. ni-i, vtoM jPnnH ie £L39m. to £2.04nu • and , the expects lo- issue a jirospectus on 

directors state that the company May .17 and hopes to raise, about 


directors say. 
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Foreign and 
Colonial Trust 

Mr. H. C. Baring, chairman 
tie Foreign and Colonial Invei 


difficult year. Increased depen- loss, 
dence on bank borrowing to 
finance stocks led to *’ strikingly 
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expend it u re i n 1 975 ° -The tot □ The Abbey National. Property coihared Tk ' ' • ’-T '. '"'a. - * • • 

dividend gives the shares at 83 p |^ rT, '* r tb Bonds are being adver- with half-yearly whlchis the norm nftl*t|1 Wl PK' HllfltP ' * ' *r 

a yield of II per cent, and this ? ,sed , week a , ml ? li Sl l ^ , for Ullil ti-usts. The portfolio* is -LPvIJiLLl T7\1.V-*V f . * 

with the n e of 7.9 compares well Ir^i^mon^ rerefved fofo * p !- f , bet T. een 1 pre !x^ c l *ha«s. Thomaa Berfhwidt JUKT Son* is cattle ranching businesses cover* 
with the sector. The cover is 1.7 {{“ NatiJn^ BSdK2 split level mvestmeift tnist moome current ly . examining ,the p«si- ing an. area of 2 L000 square miles. 

Society order to uroduce f 2 nd ord ,W ^ bflity, irith ' its stock ' brokers Bbrtfiwiek- was founded in 

secured returned tiie P oSier baff d,vld . ends weU / corered Uv'anft.CnddiAHft-'apa-JUifa Scotland In- 1863. and now there 

Lieveiopment Fund which is invested in uk. • comment/ 

„ __ o and overseas properly to benefit The yield, on the Lawson High ljex 

oCCS, earns & From rental and capital Yield Fund is'Jbove that of most a ff. .. i - 

k/VVJ * VW1 wXt annroHutinn TVio Initial Khim> -I it- fh. nMmnr. that thO.Cbmpaaty -'COUld, be CPtolBffM ■ S*. ■ 


Development 
Secs, earns & 
pays more 


IICIU ruuu B,dUUTE UKUk VI IUU31 , .. • ■ ' J. . ..^JUTu. r.n^nU>n- „ t .. 

appreciation. The initial charge of its competitors' and thepropor- : * • - 

for management expenses - and lion of prefer/nce shares, m the LCP HOLDINGS 

life cover ,s 3 pec cent. portfolio I. aW in thb. But ™ IS? I4a £S? 


<9 comment 


lucutn uvcitijM imv ««« memuerj. niuvn or me groups ------- { 0 116.74 m. and tire-lax 

withdrawal of II. 6m. from bomb major £32m. expansion and P _J", ' l f SreSnr^ h^ESidSd f ,roRl advanced from Xl.Tlm. to 

Africa following the sale of gold modernisation programme, was £1 -li5m . after £ft.84m.. against 

shares and the increase of £2.9m. completed, which included in- JJJ t0 fill} ™ a r d resuhs £0e3m - for l h c «rs! half, 

in Japan. Xl^m. tn Braal £19m. creasing the production capacity J“i nr i° ££ the J a mounf of Earnings per £1 share for the 
in Europe and £lm. in the 0 f the five distilleries by 58 per K°K_. d vJ. to wSISh 31 - vear increased from 24.3p to 2S.Sp 

Since the year-end. the Trust cent „ “thi^s providing an excellent oTfl RTSune? ner hefore extraordinary Hems, and 

has taken up new stocks issued basis for long-term growth.” IhlU was^oSowSto a fiSal from tn 32 - 8 n after such 

by London and Scottish Marine ~ap snare was i jouowea oy a nnai _ ret jj. s »?««.» dividend is st*>oued 

Oil and Scott, sh Canadian Oil and # comme nt %£%£* ** P up from 4p S l% 

Transportation. The total cost of *cre £7F40lH). isim-ts wrj-74 

supporting this North Sea invest- A high rating and a low yield— 3 m moo raw 

ment will amount to £1. 9m. per cent, at last night's price of • com nieiii. erw turnaver l&.it* nyn 


$ & P Property 


from 24JJP to 32.8p after' such I Save and Prosper is advertising is design 


25p share was followed by a final 

payment of 1.575p. Pre-tax profits f. * d f ^l e .J J^l Rd s stepped 
wiTni rrewnoo U P from 4 P 10 **- 4 P- 


were £792,000. 

• comment 


is stepped il s Save and Prosper Property rate taxp 
Fund this week-end. Started in Pr 

1974-7* 197J-74 1971 ii is now one - of the largest 


ihe irfomlfi of tbelftmd has Internationa* . processors Ji»r- LC P HoMUng announces that 
Lso P lwen m r£oiiaWe' since 7 its keters and: wholesale traders of acceptances have been received 
for^oifon ' peason * We . S?h,ce its meat ‘and' iassddated products, in respect of about 96.9 per cent 
p puw,„ . There are 10,000 emidoyees and of the 4,704.383 new Ordinary 

rratyeciwt m . turnover is in eiedes^- of JEZOOm. shares offered by way of rights at 
wfCh pre-tax profits of £46701. last -57b pe^ share, lhe new shares 
year.' ,*.-■• v j. : • -not taken up -have been sold by 

. afajor part of the group’s opera.- J. -Heniy Schroder Wagg and Co.. 
[ |,y - - • tions take place In Austraffa and at a premhmL. over the Issue 

w : New Zee buid; and it Is hoped that price. The net premJum (equiva- 

. , . J. t *i..oi.. fn. if a quotation la granted substan- lent to about 9p per share) will 

rnil e '? ien ^ exclusively, for higher tjal shareholdings would _be. in be distributed pro. rata among 


-ers. - 
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As reported on February 19 l83p~^have acted as a brake on Lister’s interim losses reflect the i„^‘ JS5 nc X- ii sm.iiler sized | 

with asset values, net revenue Gienlivet's share price, but the difficulties that the U.K. textile Profit before tax .!.! !’;!„! lm ltm the minimum 

after tax for 1975 rose from full-year profits performance is industry is still faced with, in Taxadim ms sts individual is J 

£ 1.96m. to-£2.01m. The dividend is resilient enough, showing a 5 per particular tough competition from . 2* to cake adva 

2.5Sp <2.412p) net. cent, advance (excluding the cheap imports. In the current bolam.™ 1100 ‘ jjfl Tjn’ drawai facilitj 

During the year, some £4.8m. interim stock adjustment gain of half lowers losses are looked for Dividend*- " ’si who respond 

was invested In the UK. of which £80.000). In a year when industry with a possibility of a tumround scn» ww; » 2" uHl receive a 

£lnm. was used in taking up malt filllnes production, about next year. The results pushed fl n ■ 833 _. *** offer price. 


JAScjoT 

COMMODITY 


Results due next week 


Headed by British Petroleum, 1974 figure. At the interim stage, expected to be only modera 
next week’s company news list (be company blamed the sub- higher at between £lltm. 
contains several other important stantiai fall of incoming orders £12m. This would take 


I AI1UI" lUUdl 15 LuJU. ilic niuuuiuiu \ -f f L n Ai4in4hnA* 

to cake advantage of the with- AnotheJ ,flTi tiie Arti ottaot 

drawai facility is £1.000— investors 

who respond to the current offer ^ 

will receive a Jp discount- on the 

offer nr ice gross yie^d of i2 per cenL for 

p 'investors., this wrok-encL *nie 

9 comment minimum! investment is £300 and 

, . , the majbr components of the 

As have and Prosper points out, porifoijof include tin. (09, per! 
the property market is again c^nt.) add palm oil and rubber 
improving, especially m the area ngi per/cent ) " 

of smaller prime properties on ] 

which the Save and Prosper £ Comment 
Property Fund concentrates. _. ... ■ ■ 


those areas. . . . ^ ; ■ ' the holders to whom such shares 

. The company also i owns a . 38 were provisionally allotted, ex- 
per cent, stake- . in' Stanbrofee cept tMt no. payment will be 
Pastoral Company Pty„ .which made ioc any amount less than 
itself developed -from 4h* .original '.fL 

Borthwick' cattle- stations, and has Fully paid allotment letters are 
grown Into one . of the largest xenounceable -up to April 6. 


TT a®et -values, . gross revenue 
I rPlirMr TT - increased from £L49m. to £l.Bm. 
* V' VA 0V in -1975- and net earnings available 

l- - - 1. ^ for ordinanr rose from £722404 to 

"Senales.v r' * i - 9od 

. .. * • fitYOStment in the UJC rose from 

' ■■ n^FA’QCio,^ , ; r . - . 423 per cenL of .the portfolio to 

•• '111 L^l CfflJl/ ' '; '. 554 per cent, whfie investment 

BrSVsre SS- 4 I5 

manufaebh«ra^^Wyf^m«:tti-- additional favestment In the UK. 


names including BfCC. Thomas for the first halfs shortfall and it account probably improved profits still be some 40 per cenL up on makes ^ en.se for the average . ^c_ruim was balf-year. to December vSl; 1975, folia. 

Tilling and Rugby Portland is believed the situation continued from Australia on cost saving last year, however, after -the investor m diversify into this area. ^txnur riciaes 0 n saWs of- £2. 71m. cdtbpared with gn 


TARGET BONDS 


^r^V^uthW^SeStiS on^of-a.TlnLcOtep^dwith , Jtoctarch Street, 

deputy chairman and a former tax of £250 OOB akainst ' ^ Apt41 8 4t pjn * 

mcotor-o f Freddie Lawson. . . £ 243 . 000 , earnings: are'shdwft^td be ‘ OmIAwid’s statement Page 15 

Pro^cctos Page 19 up fwra' 5 . 7 p:tha!spper' 55 p share: 

The interim dividend. is held at * 

jascot iNTNL. ^Te.T's.U'Z Goodman & 

1. , CL..^ fMin nmAtc nf H AOm hMAM vVTW ft ■■■<! ■ 


Cement. Also producing figures into the second six months when exercises but a sharp drop in £1.3m. rise to £fim in the first Prospectus Page 3 \ * ° i 1 ; - 7^°^ £2.6®nL.- • . : ’ B.C. April 8 4t 3.45 djh. 

are Brooke Bond Liebig and copper prices also remained low. income receivable from overseas half although it would -be only SSiliSlw' onner After tax -of £250.000- against „ - - - ■ . _ 

Hepworlh Ceramic. An upturn in demand in the investments. 17 per cent, up on 1973. A down- . mcntoivat ereaate i^son. . £243.000, earnlnsis: are shdwft ; to be •••Wftunnftirs .Statement P 

BP'S third quarter figures in second half for building materials Brooke Bond Liebig's 1974.73 *“™ ,n .the European steel TARGET BONDS .rrospccius jrage vt up tWra'S-Tp^.a-S) per^Sp share: 

December confirmed wm«t many "coupled with the benefits of price profits were 24 per cent, lower „ a ^ tr 7 . ls thought to have -.. The interim dlridj>Pd.ls ; naa at ... -. 

people were thinking at the half- increases are expected to put before tax at £l4.8m. with the a ^ e . cl ® d Jj? e side, bui Target Life As.surance is offer- ¥A<5rnT TlVTIVT 4p net costing £171000 feynaj— tlnAJ'iwhvi 

way stage that the decline had Thomas Tillfng's pre-tax profits to sharpest fall in the second six couid have been offset by investors the Target Three- JA3LVI UiiHL. last year’s . total w£s ISap. J«id AjCHiUITl 74 fl 

bottomed out and net income had be announced on Wedn?«lay at months of the year. The chances ’? , h ro 'f n '* nl *“ demand for clay ^ear Guaranteed Bond this week- The Jascot International Fund .from profits of £L09m. bdfore tax, ■ - - - . 

started to turn upwards. Profits between £30.5 m. and £31m. after of som e recovery in the current **-, ? u ' s,ness „ end. which enables them either to is also on offer from- iVrbuthnot Statement Page. 17, Cf J . a -h 

for the three months to Sep- £1 4.9 m. reached at the halfway year seem good but this is un- ..‘r,, “ ds .u a „, resuI1 ha v c a guaranteed 8 per cenL net Securities and the managers make . - : ^[(11 KlTI^I TV 

tember, 1975. werb roughly £im. stage. Last year's total was just likely to be very dramatic. The 5SS5J— of basic rale tax income over three the poms that 92 per cent, of this ITnfyllcIl nnil 7 

higher at the net income level, over £2flm. The engineering and disposal of the croup's tea distri- SSertal S?icc^ s dCKen,ng 01 ra and rne outlay returned, nr fund is- now invested in Wall XJlgUaU dUU. .GBODP. PBQFIT,' hefore- 


higher at the net income level, over £2flm. The engineering and disposal of the croup's tea distri- “ sucaening oi raw years and the outlay returned, nr fund is- now invested in Wall .XiUguMl. dilU. .GROUP. PBQFIT.' hefora. tax of 

than in lhe previous three months, electrical side are thought to have butlon set-up has apparently hit nthlr rpculrs P v np ,|pH accumulated as a growth bond to btreeL The fund also has a dollar m T »xt '= - E;*- . : Goodman Brothers and Stockman 

and volume, although still down been weak areas but any falls here difficulties leaving tea margins b-iT show a. guaranteed return of 2jJ) Han MHy lo avoid the mam -N.X. TTIISt ... improved from £89,000 to £230,000. 

on 1«74 levels, was also picking are expected to have been offset still under pressure, and the K fcta55rt mS? per ccn! orer . thc three-year effects of the dollar premraa l the. halByear-. to- October 31, 

up. Most of the recovery looks to a considerable extent by lower Argentinian currency -problems [on\ Pe riod - The minimum fnvcstmenr The «“™um investment is £300 Asa rearit -Of itran^ct&onfr, riet 197$:- . The, figure for -the year to 

like coming in 197B and 1077 but interest charges after a reduction are continuing. However. Europe Tue^ay^l« the UiteSSfrom * *1 «M land higher rate taxpayers April. 30, 1975 was £288,797. 

the final quarter should still have in borrowings as a result of the looks like getting back to a break- £!£„ *bn»£ and the annual u°“ ld Iace 3 w l,ablbVy above ™ * 1 OZT ' ^ ' per 5 P share 

seen some acceleration in the sale of Volkswagen fGB) last year, even position after last year's result.* of Arlhur Bell on Wed- basic rale. per cent, per annum. -end ol W73 moatiis are shown at 

upward trend for a full year net A series of price" rises for losses and that should put the n es d a v Thursday should brine « 9 Comment 

income level of around £2CHhn. cement in the UK. is believed to group on course for full year pro- the half-year profits of Pontin’s. • Comment efllL - . _ C *Slu r*;SA2w^«^ii^ dinS ^*2*2® °* 

before deducting ACT. The final have put Rugby Portland Cement fits of around £17m^ with perhaps Tele fusion. Bearer-brook News- The Target Three-Year Gnaran- Those who doubted whefher Wall °**°v - .. ^ or r e - ; ? e * 19 £4 '-° 05 .0W. 

is due on Thursday. Company back on the growth trail half of that in the first six months, papers, Paterson Zocbonis, teed Bond enables investors to Sirp . et would really deliver the w n r T iW n 7m i - The dir ^ ctor ? 

After suffering a 29 per cenL after the uncharacteristic setback the figures for which are to be Wofceley Hughes and Johnson and obtain a guaranteed income over have been proved wrong “^bitamed 

fall at mid-term BICC is expected of last year. But since the benefit announced on Wednesday. - Firth Brown as well as the final three years or let thc money roll- though it re mams to be at ^ sati sfacto ry faveL_ - - 

to maintain July-December pre- from prices would be offset by A measure of caution about figures from J. Bibbv and Sons up tn be encashed at the end or U »hJ 5 °iflnn n ^,2rtl 000 d ^n^fl>^ncy - ^Swa? 20 iSS..»S?;? 00> ’ 

tax profits at the depressed 1874 unhelpful factors such as the demand for refractories in the and William Collins.’ The half- the period. The bond has attrac- int» rterfW * mre ” 

second hair level of £15m. This general fail In demand for cement second half of last year has kept year result-, of Slmc Darby and tions for Lhe smaller investor v-hn '} ^ bS??” whose^»Mt£Wios 1 ^ om ^ n s outen *^ ar ' 

means total 7975 profits, due on and for reinforced steel, pre-tax expectations for Hepwonh the annual profits nf i^x Service t< only subject to basic rale lax. i'S?2£r « KS 1 -? 

Tuesday, of £32m., £7m. below the profits due on .Monday are Ceramics’ preliminaries due next Group arc expected on Friday. But investors should remember ESL f £SJ3IIS c f 5j?- a SL£t S - ^ ' 
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M &! G FUND 


25 per cml «Fthe doBsr premiimi ClflnTTTfl PP 
arirink from sales -of ' foreign *'■ - , 
securities, premium currency. o£ nAlitV 
$681428 . tvas placed- in two off- uv '* a J 

sh^e- funds coyectng Europe mid Because of the continulng talks 
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NIL YIELD ‘PlMS’ (Assurance! is, 

otTcring investors the M and G 
ScbteMu-er Trust- .Managers Is General Trust Fund regular sav- 
advertising the Scblesiugcr "Nil ings plan (hi<t week-end with the 
Yield" Fuad this week-end. which facility to back-date monthly pay- 
aims to provide (be investor an moots to obtain tn-nimutn tax 
exclusive interest in capital relief fdr the current tax year. 
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GARTMORE HIGH 




1 UUD :n» ttWR-cMu, w fi suit Idciutjr co oacK-oare rauntniy pay-- twtrh Mtimnhxl «niei -vlelrf 

aims to prmrde (be investor an monte lo obtain maximum tax iB : bL?S5?*J5<Srt2!S 
exclusive interest .in capital relief fdr the current tax year, 
appreciation rather than income. The plan provides a high level of 

The portfolio is spread between life cover-180 times the monthly ‘ SSfff-S^hPSS?-' ^ 
low- coupon gilts, overseas growth payment and can be casbedOn at- 
slocks and low yielding equities, any tfm*..- ' 

The fund is designed for the _ . t rlfic? 

larger investor with £2.500 • Comment . 

“fitT r fh"- ,0 “PnW" ppriicc wiS T f1t adranteges of inakhig regu- the fund S^enjoyed a rise^ln 
provides" regular retSns valua- ^ “'ffg* m un,t trusts tbe >ahje of ,lnr unite over toe 

TinnZ^n * B ■ ilSL 01 a Hte assurance ■ codiract is past suar of alilM)«t 50rpqr^heHt 

tions and mtetlngs with thc that, no* ontw rfd*»s J ..Zi TiT^r- 


LIjA; 
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i. and s. Bivtio Roiduuts ^ ... -ntttrviiy i ir-c) managers. receive 4 high level of protection ^ COtuintiti l -T’ 

"ri Ctty Pwenie* Tfcureia? «*rc nsM m + in the ctent of death- but he can The yield on the Gartmore High 

twn^and 9 comment -t* tax relief, which ar present 15 tnome Fumt ts In the attractive 

jusjoo "! -nwr^y «V 0 Imestors should always go for **•; rrtr-ccnl.. 00 thc premiums two . digit bracket a<td ***" 

ry Viocfot ! rnday 1.0 i.eu imestments that provide them The M and G General Trust Puna managers -have been- success 

man, wHJa the higbcsi atlcr-ii»% return, hai bnd » good track record since on to® capital- iafestoBBt^lna^ 

T*.!,., an< f hich-rale taxpayers should its inception many years ago 'and Like the THendersoh management 

senj-niwhe* . concentrate, on capital approcia- lire back-dating faculty offered is which is ala) offering an. income 

- , , lion rather than income. Thc useful for investors wishing to hind.- -this*' week, Gartmore 1$ 

. " m ui. Vielf .Fund reduce Iheir tai bill for the cur. backed »V* 1»i*' itwatooil: 


that • not only does .the investor m rninHimf 
receive a hizh. level of nroteetinn “ whiiuohl 


scrip m». f Second mterlm do.- -.n Ifrrwfih tu.r;od. Malonna' !u „.„h' mbIiKu *7*-“ 

5 Third -quarter tuium. - Sccund czenm. ia-ia ‘.v sflarn. it)> For ! j mdatas. Offers a- much CatpUal -rowth. and rent 3 ear. 
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SUMMARY OF THE WEEK’S COMPANY NEWS 


Take over bids and mergers Company bid per Market before of bid Acc'l'ci PRELIMINARY RESULTS 

bid for share k price k bid (£ra’si k Bidder date 
Prices in pence mtaes otherwfM lndlutad. 
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The recently announced bid talks between. Robert Stigwood, 
the “pt^>” entertainments group, and Polygram, the jointly 
owned concern of Siemens and Philips 1 Lamp; have now borne 
fruit. Agreement has been reached on a Scheme of Arrange* 
meat for a 50p cash per share offer for the 74 per cent.- of the 
Stigwood equity not already owned by Polygram other than a 
12.6 per cent stake held by a company controlled by Mr. Robert 
Stigwood, For this holding, the latter is accepting 32.4p per 
share from Polygram, the same price- at which the shares were 
acquired from Mr. David Shaw. 

There were two major twists last week in the take-over 
battle for Emu Wine, the U.K-based company, whose assets are 
mainly in Australia. The U.K. Inch cape group has withdrawn 
its rival offer for Emu in the face of the previous week’s 
directive from the Australian authorities, freezing its bid move 
for 90 days under the Australian Foreign Takeovers Act, 1975. 
Emu then announced its recommendation of the identical 170p 
cash bid from the original bidders Western Australian Worsted 
and Woollen Mills, already the holders of 32 1 per cent, of the 
Emu equity. However, tbese developments were soon followed 
by the appearance of a new counter-bidder, the private 
Australian concern Thomas Hardy and Sons, with cash terms 
worth 182ip per Emu share. The Hardy bid is backed by the 
Chaplin family, who have accepted in respect of their approxi- 
mate 30 per cent. Emu stake. The Emu directors now advise 
shareholders to refrain from acting on either offer until hearing 
further from them. 

Following the company's failure three years ago to agree 
terms on a take-over of Motherhood, of the U.S., the U.K. Mother- 
care concern is now making a fresh attempt to penetrate the 
American maternity wear retail trade with an offer for Dekon 
.Corporation, which operates 112 shops in 25 of the American 
States. Agreement has been reached in principle^ on a $3 fabout 
155p) per share bid for Dekon, valuing the company at around 
£600,000. 

Agreement has been reached between the relevant parties 
and the Take-over Panel on a withdrawal by Tranwood of its 
offers for Bank Bridge Group and British Benzol Carbonising. 
This decision was taken due to a basic disagreement arising over 
terms and trading .prospects. 

The East Sussex Engineering Board is hotly contesting the 
30.03p cash bid from 'Aurora Holdings, describing the terms as 
■■ wholly inadequate." Aurora, however, is in a position of 
strength having already amassed a 45.3 per cent, holding in ESE, 
and has stated that this substantial stake would not be for sale 
to any rival suitor that might emerge. 

* Biwater Corporation has announced agreed cash offers, 
worth around 30p and 13 ip respectively, for the minority 
interests in two Hong Kong subsidiaries, Cathy Securities and 
Indonesia Consolidated. 
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PRELIMINARY RESULTS 


Alliance Alders 

49*M 

49f 

41 

Asbbourae lavs. 

20b 

41? 

4i; 

Assam Cons. 

27’. 

IS? 

IBS 

Cathay Secs. 

30 4 d 

30 

IS 

CStaddesley lavs. 

B4*d 

134 

6 

dro Holdings 

14d 

11 1 

14 

Clover Dairies 

170 

164 

92 

Coated Metals 

143* 

142 

75 

Dares Estates 

2*d 

123 

124 

E. Sn«cs Engrg. 

30*d 

31 

221 

Emu Wine 

170*d 

ISO 

127 

Emu Wine 

1S2!* 

ISO 

170 

Felixstowe Dock. 

150* 

156 

SO 

Felixstowe Dock. 

too 

156 

1M 

Frost Si Reed 

16M 

155 

1*6 

Highgate Optical 

3B*d 

37 

35 

Indonesia Cons. 

134*d 

10 

n 

Lnbok lavs. 

15ir 

144 

in*. 

New Ireland Ass. 

H0 w d 

115 

'■S 

-Selakwe Gold 

22*d 

22 

17 

SA Distilleries 

325d 

290 

3S0 

Sttewood (R.i 

50 1 »d 

46 

411 

Thompsan-Reid 

271 

26 

15 

iTliey Lamp 

Totallsator & 

50*d 

4S 

SS 

Greyhound 

15* 

15 

14 

Warwick Eng. 

26 

24 

21 


Company 

Pre-tax profit 

Earninzs' 

Dividends* 


Year to t£000l 

per share (pi 

per share (pi 


Araalg. Metal Dec. 31 5.700 (I2,097jt 
Barrow Hepburn Jan.' 3 2.S10 (2.61S1 

Bern rose Corpn. Dec. 27 2,071 1 1,630 1 
BSR Dec. 27 9.429 (13.533) 

BTR Dec. 31 16,000 ( 9,900) 

Cement.Roadstne. Dec. 31 8,037 13,234; 
-Davies & Metcalfe Dec. 31 154 UrtJi 

Flsons ■ Dec. 31 1G.6S2 ( 14,571 ) 

Martin Ford Nov. 20 1.020 ( 952) 
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•All cash offer. bCash alternative, c Partial bid. dFor capital 
not already held, e Combined market capitalisation. fDate on which 
echerhe is expected to become onerative. g based on 12-S-76. k Based 
on 11-3-76. j At suspension. tBid. 


INTERIM STATEMENTS 


Rights issue 


Cement-Boadstone: One-for-four at 55p each. 

J. Coral Holdings: One-for-six at lOOp each. 

Fisons: One-for-four at 325 p each. 

Mixconcrete (Holdings): One-for-four ar 55p each. 

Staflex International: Two-for-seven at 3Sp each. 

Tavener Rutledge: One-for-four at 80p each. 

Ultramar: Offer J5.3m. 7 per cent, (net) Convertible Redeemable 
Preferred £1 shares at lOOp each on basis of nine for ever?' 
twenty Ordinary Stuck units held. 
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Company 
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profit 

dn idends- 


(£000) 

per share ini 


Scrip Issues 


BTR: One-for-ten. 

Thomas Robinson and Son: Two-for-three. 
Sharna Ware: One-for-three. 

Transport Development Group: One-for-ten. 
Ultramar: One-for-fifteen. 
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(Figures in parentheses are lor corresponding period.) 
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a Not comparable, b Divisible Income c Shell only — Roy;<l 
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H. Mackay 
profit up 
at£0.56m. 

ON A TURNOVER of £6.54m., 
against £6.45nu pre-tax profit of 
“ Durham ” carpet manufacturers, 
Hugh Mackay and Co^ increased 
from £462^950 to £555,879 in 1975. 
after £255,000, against £213,000. 
in the first half. 

Stated earnings per 23/i share 
for the year advanced from 3.?4p 
to 5.72p. and the dividend is 
lifted from 2.81 p in 3.96p net with 
a final of J.S6p. 




HE ENGLISH AND NEW YORK 
TRUST COMPANY, LIMITED 

HExtraet* from , th* : Stapement by.. the : Qi»?rrriin Mr. I. M. L. D. 

; Forde. O.B.En in the Report .and Ac?wnr>" for the year ended 
■3hc December* t97S.; ;r : %•.. . . 

"'0 Net earnings available for -the ordinary stock, rose from 
. £722JQ4 to £7iftBTf 1 . • v 

. *. • . - -V-- .. *....■ 

0 The recommended totaf dividend it lJ90p net which together 
with related : tsjc credits' is : «qaivalimt to 11^9% gross, an . 

; increase of 13253^. on. the total dividend paid for the 
prevfoui year. - - : V/ - . 

0 -The net anet viliiV-of Mcfi wdfiwry stock unit rose from . 

; 41p.to 79j>. an. in’ergaso of wter 

At 3frt Decemb«Mr r lS7S the. p^por^on'. of. the portfoim 
. invested in the UJC. ww LLS-A. 35.]% and in .. 

other oversew area ?.8%. ; 


1 Turnover 
Profit before tax . 

Taxation 

N'et profit Hems 
Extraordinary items 

Dlrldeadi 

Retained 


1973 1474 

1 • £ 
8j3T.4IW S.450^10 
.555^74 4S2.U4 

;73.WI0 2K.01UI 

382.ST6 1S9.9SB 

U3.363 39.0M 

X34.417 137.503 

35.099 4.45S 


' Mr. and Mrs. J. Mackay have 
waived dividends for the year 
totalling £12,005. 

. Of the extraordinary items 
£109.932 relates to. a provision 
against the investment in Durcam 
Research and Development Com- 
pany, the development programme 
having been suspended last 
January. 


Scottish 

Mutual 


. The value of the long-term 
business fund (mainly life, 
business) of the Scottish Mutual 
Assurance Society increased by 
over Il4m. to £129m. last year, 
according to the accounts for the 


year 1975. Premiums rose by 
a. 5m. to 117.8m., while invest- 
ment income jumped by £1.4m. 
to £9. 9m. Claims also climbed by 
£L4m. to £9-lm. and expenses 
were £05m. higher at £2.3m. 

New business figures show that 
sums assured nearly doubled to 
£121m. and premium income rose 
to over £2m. Mr. W. R. Balia n- 
tyne, chairman, says these figures 
confirm the extent which policy- 
holders are adjusting their cover 
in line with inflation. 

Mr. Balia my ne attacks the grow- 
ing volume of legislation designed 
to protecL policyholders. Its chief 
effect was to impose a “virtually 
intolerable" administration burden 
upon Ufe companies and was 
having the effect of causing com- 
panies to withdraw facilities pre- 
viously available. 

The Scottish Mutual has taken 
advantage or the unrealistically 
low equities prices at the be- 
ginning of the year to invest 
steadily in Ordinary shares, some 
£8m. being put into these stocks 
over 1975 It has also invested 
some £4.7m. in gilt-edged stocks 
on terms which would now be 
considered “very favourable." 

John Stephen 
property sales 

Clothing nitaOers. John Stephen 
nf London, incurred an increased 
operating loss of £222,000, against 
£152,000, in the year to August 31, 
1975. 

Since the year end certain 
unprofitable units valued in 
excess of £200,000 have been sold. 

A further £50,000 is due on com- 
pletion of a further disposal, and 
various other substantial property- 
disposals are 'in- the pipeline, the 
directors state. 


They point out that the pro- 
perty market for prime retail 
sites such as those of the com- 
pany's is recovering strongly and 
this has enabled the company to 
revalue its leaseholds as at 
August 31 last The resulting 
surplus of £203.000 has been 
transferred to reserves. 

Due to losses arising from the 
acquisition of the Gary Elliott 
Group, they feel it prudent to 
write off the total goodwill 
element — included in extra- 

ordinary items— of £260,000. 
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W. of England 
Trust 

Profit, before tax. for the six 
months to December 31, 1975, of 
The* West of England Trust 
amounted to £349.400. against 
£215,700, reflecting a substantial 
rise in share of profits of 
associates, which is due to their 
increased earnings together with 
W of E additional investment in 
those companies towards the end 
of the last financial year. 

In view of the continuing im- 


provement in both financial and 
other sectors of the businesses, 
the chairman is confident that the 
results for the current year will 
be substantially higher than those 
for the year ended June 30, 1975— 
pre-tax profit £550,500. 

Stated earnings per 25p share 
for the half-year Increased from 
Q.74p to l.i2p and the interim 
dividend is raised from O.op to 
0-53p net. Last year's total was 
l.I3S7p— earnings l.fiop. 

JOHNSON CONSTN. 

Johnson Construction Equip- 
ment Group has changed iis 
name to JCEG. 


Chatham 

Reliance 


Assets of the Chofiiam Reliance 
Building Society during 1973 
increased by £3 ; .m. to £22.95m. 

Receipts from member;-, and 
depositors advanced by £2.fWm. rn 
£S.39m. (including 1967.316 
credited in account- 1 and morl- 
gage aihann."' wore up b'- 
C4SR.719 Jo 13.73m. 

The society ended the >ear in 
a r.tronjc financial position with 
liquid assets or £4.23111. and 
reserves of £7il7.3S3 


A. Morrall 
turns in 
£G.37m. 

MANUFACTURERS OF needles 
anti general smalhvares, Abel 
Morrall, reports an increase in 
turnover from £4m. to £4.61m.. 
and an advance in pre-tax pre-fit 
from £331,175 to £374,874 for 1975, 
after £106,800, against £132.051. 
for the first half. 

Earniogs per 25p share" for the 
year are shown at 2.72p t3.5Sp). 
The dividend is raised from 
l.fi47p to l.B60p net— the maxi- 
mum permitted — with a final of 



Act before 
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BfENUE AVAILABLE FOR ; 

ORDINARY -STOCK (Nit) • . OfiMlt . 

vRNED FOR OROI^ARY sTOCK ,, 

<n«> h-<; ••. >.< -• v v . ; . -xwp • 

VESTED 1 fUMps >t^ist>ikcembfr . v : , 

Met' yaJuxtion" ’ - •; - BWSftQQ 

Axtriiwtihle^.Ordla^ . .-p QB2£f,QQ0 

, N« uset vi I neper Unit of 25p J9p 


Lap. 

1973 

1974 


£ 

£ 

Turnover 

4.612.117 4 0(17.251 

Prttax pruHt 

3T4.S74 

3SL.17S 

Tin;. ‘on 

19S.0W 

lsa.ssa 

Em-aordinair debits 


27 16« 

Retajncd 

32.121 

47.0S3 


■ ■ 


ien extra tax relief now 


Our new Plan enables you to get off to a Long-term build-up.Unit Trust Assurance 

flying start and build up a small fortune is designed for long-term investment. But you 
for the future. can stop your Piah or cash it in at any time. 

For every £10 you pay during this financial Clearly, the longer you keep it going the greater 
year, ending 5th April, you can claim £175 tax the likely benefit. 

relief. So you cangetthe maximum advantage If youdocash in or stop ynur payment* during 

of this tax relief, we are making it possible, the first four years there is a penalty, and the 
with the special applica turn form below, for you tax authorities require us to make a deduction. 


£722,104 - 


£20.066 W. 
£14.966,000:, 
41p.- 



AnniAd General Meeting— 20 Fenchurch $trm, London, E.CJ. 
Thursday, tob April l 97$ 3.45 pjn. 


Schlesingers J 'Nil Yield' Fund is ^ spec 

suitable for ^Tru jtccs ^'T3hilclrch , >r 
.. .-^Capital .Transfer. Tax 


H.Scholes 


Jf'.Sb. -Limited 
ELCCTRICAL P RO DUCTS 
y^i. } INTERS STAtmENT . 


Jlit^koanbir 

I97Ss 

1 . “ UTS 

1974 . ' 

. 

fflOO 

-WM ' 

2,661 . 

- ; .520 - 

507 


264 

: ^'"\:259 . 

243 v 


'Ammuit' : ’-WT 171 ' 

tift-retijirad- • ' : “ ; -v'.. s ..f \ 79 71 

-ntngs per sharel^secl ofl proftx. - ' 3%. r ■ - 

afcftr-tRK j(bbwh : abeye.;, . ;. j-'.-'v /■• • '• Sjtp j • • 5^P 

^ Wudhed pesults .far ^e -hxlf^rMr. - December, 1975 

•-.shewn' *bovt. Th*»e wulcs; bev.oat the remirks made in myl 
nu*L.5m«mene. ; ~ : ■ v.- ; ■ : r: -• vv. V*. ~ ' •• . 

V 'Dimion- tw-rfe ’ tbdiy dedrred aa ' Itfterim Dividend of 4p*- 
vaKara/paya^Iab: .-19th,'Miy»yl97(h.!te' ^ sha»holdera on slier.' 

p!rter:'atv5&i‘_3^' ?j978.- • " 

r-', l- T : r'G.'.R. &-• McDowell 

c». -*.v .. Chairman 

';’V -V; - y.;- - r iih w»nih. 1976: 


Capital 2% equals 

growth of 4% equals 

. . 6% equals 


' Total Net Returns 
.Many investors are now 
looking increasingly at total 
NETretoms from investments 
rather than at gross dividend 
returns which can suffer very 
high rates of Taxation. 

The table, indicating the gross 
income yields equivalent (at 
varying income-tax rates) to 
the spexfied gross capital 
gains, shows how unattractive 
such income can be compared 
■with gams made in an 
Authorised Unit Trust. Here, 
very modest relative capital 
gain, offers the same net return 
as a very. high gross income at 
the upper end of the tax range. 
In fact, for the 70 !* tax payer 
capital gains in an Authorised 
Unit Trust are worth at least 
2.9 times as much as the same 
income return. 

Aims and structure of the 
*]MH YleLd’ Fund 
This Fund has beaj designed to 
achieve a portfolio return principally 
or wboHy by way of capital gam. 
However, die managers expect 
that there will be a small Income 
diacribution on the Fund about 
■ every x — 3 years. There are 
specialised technique* to achieve 
sucharetum butmonare unpractical 
_ for the private investor since they _ 

’ need constant manitarinj sad a hi^h 
- degxte of technical expertise bendeti 
contidcrableadnunistratioa. 

By am centra tine foil time 
professional management on one 
ponfoHo and using to foil advanta jje 

the tax and adpBnisgMivc effioenaefi 


Tax Rate* 50% 70% 90% 98% 

Gross income yield equivalent 
3.5% 5.8% 17 -5% 87.5% 

7.0% 11.7% ‘ 35 - 0 % 17 5-0% 

10.5% 17.5% 52.5% 262.5% 


ior you u 

to backdate your" monthly payments further So you should not consider the Plan for less 
than ever before— to the start of the current than five years. Higher-rate tax payers are ad- 
financial year. vised not to stop payments or to cash in within 

Suppose you u-ant to save £10 a month and you ten years, for tax reasons, 
have £120 available for investment. By back- Life Assurance Cover. As soon as your 
dating your Plan, you can send us a cheque for application is accepted yourJife is assured for 
12 months’ payments (£120) and daim tax relief ISO times your normal monthly payment. So 

of £ 21 : 00 . £10 a month gives you £ 1^00 life cover. 

We will send you a form to take care of ail M&G— Unit Trust Founders. M&G were 

future monthly payments automatically, and the first company in Britain to introduce the 
you can continue to daim tax relief throughout unit trust form of saving, in 1931. Today we 
the investment period of your Plan. look after oyer £500,000,000 for some 300,000 

How much will my Plan be worth? Unit savers and investors. ^ . 

Trusts are the best way for most of us to invest M&G employ no salesmen. Costs are low- 
in stocks and shares owing to their full-time .and as much as from S 6 ^ to 94% of your pay- 
professional management and widely spread ments, depending on your starting age. is in- 
portfolio. With an M&G Unit Trust Assurance vested, except in the first two years when we 
Plan you pay £10 a month or more for up to 20 invest 20 percentage points less to meet setting- 
years. How your investment builds up depends up expenses. 

on the growth in the value of the units bought Your regular investment in the M&G General 
with your payments, reflecting both capital Trust Fund (valued at over £60.000,000 1 is 
appreciation and ploughed-back income. As an spread among a carefully chosen selection of 
example, a £10 Plan taken out with the M&G stocks and shares, indudingmany blue chips— 
General Trust Fund 20 years ago would now be with the profits and dividends ploughed back 
worth £5,862, having cost a total of £2,040. for the benefit of the investors. 

■ Pound Cost Averaging. Regular monthly Howto join. Complete the application term 
investment gives you the benefits of “Pound below and return it to us with your cheque for 
Cost Averaging." By this method, when you in- the first payment The maximum starting age 
vest a regular amount, you buy more units when is 54 (women 5S). If you are 50 or over, or want 
the price is low than when it is high. Thus you to save more than £20 per month, or cannot 
build up a holding at an average prioe lower sign Part I of the Dedaration. delete that part 
than the average of unit prices ror the period of the dedaration and we will send you our 
and gain a genuine arithmetical advantage to standard proposal form, 
your personal investment planning. 

Backdated poiiols can onweeissuIs 
tiSS&Sr IN RESPECT OF APPUCATI0MS RECEIVED !0T ; ! 

LATER THAN 5th APRIL, 1976. , _ I 

T»< M&G Trust 1 Assurance l Lld.Three Quays. Tower Hill. London ECiR oBQ.Tel: 01-626 -J5SS. 
mp^ I WISH TO SAVE IS •OOl EACH MONTH mmiiuum £10*. and I enclose my cheque ior |£ - ^00* j 

ttr representing j ~ | monthly payments (not more than twelve:, payable to M&G Trust ''Assurance * Ltd. | 

j I understand that my money will be invested in the M&G General Trust Fund. j 

J Sti p (-.‘£ME iVirASrs/MiSS. ‘-| 

| FULL FORriNAVc-Cr* I 

! ADDRESS 


inherent is Autiiori&cd Unit Trusts,, 
Schlesinger Trust .Vlanaccrs have 
resolved this difficulty and can also 
offer a diversified portfolio. 

Three Portfolio? in one 
The Fuad ia divided into 3 separate 
portfolios. 

x. Fixed Interest 
This portfolio includes “ Sun ax” _ 
Gilts where the redemption yield is 
«u bstan dally represented by apical 
gaia . This portfolio and cash amutjng 
investment currently accounts -for 
jo°* of the Trust. 

2. Overseas Growth Stocks 
This portfolio - some 40° (.of the 
Trust - includes particular emphasis 
on the U.S. srockjnnrkei.eurreatly 
favoured by the Manager*. 
Back-to-back foreign currency 
facilities are used to avoid substanti- 
ally ihc risksofthc dollar premium, 

3 . U.K. Equities 

This portfolio - currently 10% of the 
T rust - includes low yielding 
equities and a small proportion in 
the Capital Shares of Dual Capita! 
Investment Trust Companies. 

The Fund's aim is to minimise 
volatility whilst offering a higher 
return (by way of total 

NIL YIELD 



appreciation) than that available 
on fixed interest deposits. Thus 
the Fund will not move Inline 
with any ordinary share lndcs. 
The managers will alter the structure 
of the portfolio as appropriate to 
achieve the objective of the Fund. 

An investment in ibis Fund should 
be regarded as long term. 

“PIMS” - the recommend- 
ation of many professional 
advisers. 

Schlesincers PIMS linked to the 
Trident 'IW Yield' Fund is designed 
specifically for the larger investor of 
£r,5po to £100,000. “TLMS" 
provides regular detailed reports and 
portfolio valuations, together with 
invitations to meet the investment, 
managers. 

* The figures used throughout ate 
based on the April 1975 Budget. 
Minimum investment in the 
Fund is £&SOo or £500 p.a. for 
regular gifts. 

Far fall dcsnilfi plcnsc write to 
Client Liaison Dept- 
Sckle&ingers, 140 South Street, 
Dorking, Surrey. If you would 
like to discuss tout personal 
requirements plea se contact Ian 
Forsyth at our London office. 

1 ^1 would like full information 8 
^ on thcPIALS ‘NilYield.’ Fund j 

I Name 1 


So you should not consider the Plan for less 
than five years. Higher-rate tax payers are ad- 
vised not to stop payments or to cash in within 
ten years, for tax reasons. 

Life Assurance Cover. As soon as your 
application is accepted yourJife is assured for 
ISO times your normal monthly payment- So 
£10 a month gives you £ 1^00 life cover. 

M& G — Unit Trust Founders. M&G were 
the first company in Britain to introduce the 
unit trust form of saving, in 1931. Today we 
look after over £500,000,000 for some 300,000 
savers and investors. ^ . 

M&G employ no salesmen. Costs are low 
and as much as mom 86 ^ to 94% of your pay- 
.'ments, depending on your starting age, is in- 
vested. except in the first two years when we 
invest 20 percentage points less to meet setting- 
up expenses. 

Your regular investment in the M&G General 
Trust Fund (valued at over £60.000.000 1 is 
spread among a carefully chosen selection of 
stocks and shares, indudingmany blue chips— 
with the profits and dividends ploughed back 
for the benefit of the investors. 

How to join. Complete the application form 
below and return it to us with your cheque for 
the first payment The maximum starting age 
is 54 (women 58). If you are 50 or over, or want 
to save more than £20 per month, or cannot 
sign Part I of the Dedaration. delete that part 
of the declaration and we will send you nur 
standard proposal form. 


| OCCUPATION . 

| t W.*.E OF USUAL DOCTOR ;to whom reference nay be moda?. 


POSTCODE ■ 

DATS QP 51PTH 

I aTC YOU A? 1 EXISTING PLA1 J HQiD£f.?\Ea/NQ 


8 exclusive to I 

SCmESINGERSi 

Sacda Lists hit he manasetneatof ! 

prime, hutinitloiul and pension fandt. t 
SchlesinBer Trait Miiwcera Ltd.. j 

19 Hanover Square, London LL'',R9DA. ! 
Tri; 01-409 51 DO 

TtVf nmd <me" iteeir * ^vay-jne j 

Tel Dcrinc l JiCO* * ■ 

nf »V A • ■c^ucicn «■ "L.'r.c T-j-; ! 

Manaaf’!'. afpii.-ir.es9 Ein?. 


I OnJanuion. PART 1 1 rireferc [to ro ih> 6r^t of my belief, lain mgood health ar.d ,'rr from donue, 

f ihiii I ha-jc ncr had any urioia IHncaa or nujor uptmeuvb that / do aoc engage (n city hazardous 
F.nort* wfu" uitr that / tie rapt rn/rajr# m at-infiofl extent ex a fare-paying pasttn£Cr ee rrcaprurtf 

( raum.und t.’iei m p rnpoxel nn m\ hie hni ever boon adrtrxtJy treated. 

PARTI! I egret Iftai :his tiiela rattan and any iterta mtMn mad* ft)- me rn coererunn n iiL 
rfti i pr-tpoval ^hatl he the tau? of the contract bet not me and M&G Truss FAlSIim M Lumud and 
1 tha J will accept ihttr ciLir o"u n- farm of policy. 


I r -»C-NATUg£ Date 

I Rmifcnrd m£ii|kW.Vo cfialSS- Apruntf Office M&G ^wt hiaarsnrt/ lod- 
W <8 Sere London flood CMnufonl CM2 OP Y r~ 

. Tlusolfreu acolabir to the ftrpubbcofl-eiond '■ 


B A SOE’fc 


MmMTjrftlw 

LrfftOfficri' 

A»oditkn. 


FT/13IJ ■ I | i na Wiwo ini aiiai<inc ro Tunmn w iw lapBMr or iwa . — - i 

twm^apaMmmmammammaJ J — — — — — — — — m— — — ' — — — - — 


5^a*k3o!!i 












as 





Tiries.,lfe^iSlay 


»EL STREET + OVERSEAS MARKETS +GLQ SING PRICES 


Down 15 on monetary concern 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, March 12. 


A SHARP REACTION developed 
on Wall Street to-day. following 
concern that the Federal Reserve 
might again tighten its monetary 

. policy. 

Following its break-out of the 
closing 1.000 level on Thursday, 
the first lime in more than three 
>ear.s. the Dow Jone^ Industrial 
Aterago dropped back 1.5.67 
In-day to 087.64, reducing its rise 
nn the week to 14.72. The .NYSE 
All Common Index dipped 52 
cents to S53.91. cutting its advance 
on the week to S8 cents. Trading 
\niumc decreased l.-Sm. shares to 


20.02 m.. while declines outpaced 
gains by 1.066-to-452. 

However, dealers said there was 
no action in the .short-term Money 
Market Friday by the Fed to sup- 
port the concern. 

Steep losses in- Steel Industry 
issues helped, to generally weigh 
down the market, following ad- 
verse Press reports. 

■ U.S. Steel fell to $$4} and 
Bethlehem sS2 1 to ©443. 

Superscope dropped ?5J to $31 
on irs sharply lower earnings. 

Bentlix surrendered to S5S* 
xd. 


22 (20) cents per share. 

The American SE Market Value 
Index fell 0.82 to 104.4S. while 
losers topped gainers by 489 to 
225. 


Do Pont were down £2fc to $131}, 

Eastman Kodak $3 to 8110}, Xerox 
$3i to C61|, Allied Chemical Slg 
to $41}, Sperry Rand $2} to $40}, 
and IBM 84} to $261}. 

General Motors lost 81 4 to S68i, 

Ford Motor $1} to $58 and Exxon 
$11 to $87i. 

But Cldes Services rose $2 to 
■S43J — an oil find In the Philippines 
was headed by a consortium from 
Cities Service and Husky Oil. n , , 

Abbott Laboratories tacked on (Janada lOWCf 
$1 to $41}— it delayed the sale of 
2m. new Common shares and 
raised its quarterly dividend to 


OTHER MARKETS 


Indices 

NEW YORK 


DOW JONES AVERAGES 


, „ i Tm>v- lotion. i Tradroe 

.«mne . . 




*L : tiL roll 

; onfj-8 


Mar 
12 . 
11 . 
lo . 
9 . 


1 ... 
Feb., 
27 ... 
... 


7123 ! 2>J9.« 
7S.OH ! 211.51 
71.97 >205.05 
72.09 , 208.95 
7U£0 < 207.59 
72,12 : OTb^l 
72.13 | 2J4.L2 
72.11 1 Eto.W 
72.13 I 236.79 
72J17 ■ 2USAS 


9S1M . 

1005.31 

395.31 
995.70 
988.74 
912.92 ! 
970.64 ! 
Blcl-So i 
985.12 | 
976-56 


24 


• 72.09 ; 205.64 
' 72.10 3W.98 
7J.-.09 HOK.W 
1 71-S4 , HW.79 
71.64 I 2>J7 22. 
l7I.72i3W.94 
' 71.** 206.M 
71.60 203.64 


FS.S8 1 
r>sx . 

S7JJC, 
86.53 | 
86.16 : 
So.19 i 
86.08 . 
86.33' 
87.62 ! 
87.39 I 


SB, 0201 
27-500 
31.773 
3L770 
2&JW3 
25.050 
04.410 
25.460 
25,590 
22.070 


i 97S.F1 1 
1 978.83: 
: 994.67 
i 993.56 
' B2&.BE • 
i 9ST.SG ! 
976.76 • 
960.09 : 


87-681 
67 .63 ! 
£7.97; 
E9.67 ' 
£8.89. 
8937. 
.39.34 
fc3.4E 


26.940 

34,520 

34.680 

34.380 

31.460 

44.510 

59.210 

29.900 


IhT.Vio 

Hi c h 72.29 211.51 1003.31 91.90'. - 

. 12 3:7*. . 1 1 3. 76 1 1 l.o 76 (4,2/76 > 

U-w 66. 16 MS. 47 632.04 72.02 . - 

■» l- i!i L> >2 1, iS;li ( 

273.88 106 1. 70 165:52 ' 44.510 
7 2.'F7> . Il.l.i? ,20.4.* .300761 
15.25 41.22 10.59 

6.7 521 »8'7 32. '.2B.-4.4a; 


AU.tiiBf 

H%ti — 

l/w — 


r Excluding bonds. 

fND. DIVIDEND YIELD p.c 


Mar. ? 

Feb. 27 l Mai. 7. 1975 

3.78 1 

5.7S 5.00 

N.Y. SE ALL COMMON INDEX 

December 21. ts&i=50. 

_ 1975-76 ,Marl2 Marti ifarlOMar. 9.Mar 8 

64.S2la7.Bfi! 65.S1 
(S4(2<76H2/ 

64.48 1 53.97 | 68.76 ' &S.B1 

! : i 1/751 


RISES AND FALLS 

Issues traded Up Down 'Unchanged 
1.900 432 1, OH 382 

Marl 2 MarTlMarlOUar. 9Mitr - 8 


N'pnUlghx nil 150 

,. L/ptvr; nil I 


102 

IE 


ISO 
37 ' 


AMERICAN SE MARKET VALUE 
INDEX 

Starting base MO August 31. 1973. 

‘ M*rlt Mario Alar79 JlaT? 

High Lttv '• 


105.3082.20 UM.48 105.30)104.74 104.45 104.44 

• ll..-.7*i. 

Vnliim,. 

.OOTs. 1 3.850 3.000 3.020 4.891 4.240 


STANDARD AND POORS 
Ui STOCK INDICES 


''Industrials t Composite 



.. US.43 

100-96 

.. it 

114.67 

161J9 

.. 19 

111.37 

100.94 

.. 0 - 

113.14 

100 jS 


112.(9 

100.19 


111.42 

98.11 


111.17 

98.93 

” 3 

112J8 

■ 99J8 

1075-76 UUh ■ 

114.67 

10C.43 


iM-2.761 

l24.-2.-76i 


- 77.71 

70.74 


18/1/TBl 

fS.n.75> 


423 industrials. 
Utilities, 25 Rails. 


7 423 Industrials. 50 


STOCK AND BOND YIELDS 



Mar. lDMsrAMar.U 


1976 

1976 

1075 

lnd. Ord. Field pc ... 

njt 

3.37 

4.87 

Ind. Ord. P'c ratio .. 
Lona-term Govt. Bds. 

13.94 

13.81 

9.50 

per cent 

5.80 

SSI 

4.04 


FRIDAY'S ACTIVE STOCKS 


rhaiuc 



Slocks 
traded 
... ati Sue 

CIdsuIa 

price 

5fl 

un 

day 

Fodder? 

... 377.400 

s: 

.-r : 

Anier. Td. Pf. . . 

. 344 J&l 

501 


Sony . 1 • ■ 

. 244 JDA 

91 

— ■ 

RCA . ■■ 

. 231.304 

27i 

— i 

Comir. Oil Rel 

. 228J0O 

11 

-i 

rcni. sou. Wl"! . 

... 211.48ft 

I.-* 

— \ 

General Electric 

... 106.100 


“1 

BnrUuEtnn lnd. ... 

.. IKfl.TCa 

III: 

-i 

Tr/utsam erica 

... ISO. -VOU 

Jl. 

-i 


TORONTO 


INDUSTRIAL INDEX 


Mar. 12 Mar. 31 1973-76 High 1973-70 Low 
192.23 193.31 197.43 120.2 1 139.41 011 


MONTREAL 


INDUSTRIAL INDEX 

Mar. 12 Mar. 11 1979-78 High 1075-76 Low 
203.52 204.23 265.67 1 23/2 . 159.03 fi ll 


COMBINED INDEX 

Mar. 12 Mar. II 1973-75 High 1975- 76 Low 
194.19 194.S5 188.67123 21 138.03 >2 I, 


JOHANNESBURG 


1973-76 



Mar UTMar. II 

Hipfi 

Lou- 

Industrials 

. 203.4 205.0 

23S.9 

ies 



Ub J. 

• 23 I> 

Grids .. 

. . 226.7 221.4 

773.1 

1992! 



• 12 1* 

■9.12* 


< 1198= 1W. i S.nim»: Rand Daily Mail. 


MELBOURNE YIELDS 


Av’ge vield on 60 iiir. 

Lending sftoeka t H 


■Mar. 
- 4 


TeET 

26 


On Dividends-. 5.45 j 5.48 
On EMniTVR* SB4 8-90 


5.46 

3.91 


SYDNEY ALL ORD. INDEX 


Hu-. 12 ;Mar. 11 ! Hlgb 1915-6 Low 1975-6 
472-91 j 472. 7847131 (1W»> 289-8919/1) 


TOKYO NEW SE INDEX 

8ase=I00 January «. W®. 


Mar. 12 [Mar. 11 [High 1976-76 Low 1975-76 
S41.42}i4i.01 j84g-2fl 1^3776268.2400/1} 


HONG KONG INDEX 9 

Mar. 12 ] liar. 11: High 19766 i Low 1916-6 


446.74 451.83 i 45U82 1 160.42 

1 iUfi.-7fi i I9'li 


SINGAPORE INDEX§ 

SStoBTUSrtt High 1975-6 1 Low 19756 

265.06 265.51 


286.16 

•3 2/7*1 


155.26 

iS.'li 


EUROPE 


Pre- 1876-6 19756 

Utr.12 viaus High . Law 


Belg’m w 110.03 
Benm'k (4' 10UI 
France (A! 73.6 J 
Germ'y «)' 815.3 j 


Hollandi/)' 102.2 ' 10L8 


Italy ig) j 33.13 | 
Spain (8) | 89.08 j 
Sweden (to 404JM j 


Switz'r’ld 298.6 . 

(Ml ! 


109.70- 113 Jil I 89.0? 

•15/2/761 ' 1JUI1 
100.98 1 107.79 
1(27/1/76 
74.1 .; 743 
; (3/3/761 
« 1PS ‘ 816 J I 
112/3/76)) 

uriJo 
16*1 
1£6£6 
(21/2) 

,110.38; sa.08 
1 (38/ 4 1 (10/4(76) 
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Copenhagen S.E. 1/1/73. idi Pans Bourse 
196L (el Commerzbank December 1953. 
Hi Amsterdam industrial 1970. 0:1 Milan 
2/1/73. (hi Madrid S.E. 31/12/74. ik> 
Stockholm Industrial t/1/38. im> Swiss 
Bank Con. 31/12/58. fu) UaaTjl1abb>. 
4> Hang Seng Bank si/7/04. 1 Smuts 

Times 1966. ta Closed, t Adjusted. 


Canadian Stock Markets also 
turned lower Id moderately active 
trading. 

The Industrial Share Index de- 
clined 1.03 to 19Z28, Golds 1.0S to 
322.66, Base Metals 0.13 to 39.77. 
Western Oils 1.55 to 216.95, Banks 
1.S7 to 237.21 and Papers 1.09 to 
1292S. Utilities, however, firmed 
0.06 to 138.17. 


PARIS— -Most sectors easier, 
with investors paying more atten- 
tion to the unrest on Foreign 
Exchange Markets. 

BRUSSELS — Mainly higher in 
more active trading. 

UJ3. and British values 
'Improved. German and Dutch 
issues firm, French shares down 
Gold Mines better. 

AMSTERDAM — Generally firm 
in quiet trading. Royal Dutch up 
Fls.0.9 on its 1975 results. 

Shippings, Stores, Banks and 
Insu rances Tose. 

SWITZERLAND — Mixed, with a 
firmer bias on selective demand. 

Banks little changed. Financials 
narrowly mixed. 

Dollar stacks improved, Dutch 
Internationals showed minor 
gains. Germans slightly higher. 

MILAN — A11 sectors carried 
down by technical sales which pre 
vailed in normal activity. 

OSLO — Bankings well main- 
tained, Insurances easier, elndus- 
trials barely steady, Shippings 
quiet. 

VIENNA — Slightly higher. 

COPENHAGEN —Firm under 
tone in fair dealings. 
FRANKFURT— -Mixed to easier. 

Electricals and major Chemicals 
firmed up to DM2. Banks and 
Motors mainly steady. 

Bonds gained up to DM0.25, 
with Regulating Authorities sell- 
ing DM12m. nominal of stock. 

AUSTRALIA — Minings rose 
sharply In moderately active 
trading, led by Base Metals and 
Energy issues. 

TOKFO—Lower, after a firm 
opening, with investors growing 
wary over the confusion of the 
Lockheed Aircraft payoff affair. 
Volume 250m. (250m.) shares. 

HONG KONG— Lower 

moderate trading. 
JOHANNESBURG— Gold shares 

were firmer but below the best, 
attributed to small London selling. 
Financial Minings also were off 
the top. 


F.T. CROSSWORD PUZZLE No. 3,029 


A prize oj £3 will be given lo each of the senders of the first 
three correct solutions opened. Solutions must be received bij 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times. 10. Cannon 
Street. London, EC4P 4BW Winners and solulipn trill be given 
next Saturday. 


Xante . 
Address 



ACROSS 
1 Quite fair like this H. 2) 

4 Sharing part of the army (Si 

10 Intrudes with signs of bodily 
strength at home (7. 2) - 

11 Beast needing endless fruit 
LSI 

12 Ought writer to be honest? 
(4) 

13 Exclusive demand from 
boxer who has had enough 
(5. 2. 3> 

15 Bill fnr part of book allowed 
... (7) 

16 . . . two points idcntic.il with 
mysterious opening word C6» 

19 Push student into shifting 
device (B) 

, 21 Plant designed for tile des- 
truction t7» 

23 Soldiers organised on dif- 
ferent lines 1 5. 5) 

25 Chance of getting singular 
glasses (4t 

27 After wickedness comes the 
church (5) 

28 Agreed from the opening 
number don’t Forget i2. 3. 41 

29 Fees fit a reorganised Scots 
league club (4. 41 

30 Force familiar version of 
common name (6) 


tenure of office? (7) 

6 Club overcome by founder 
(4, 6) 

7 One is past becoming a butter- 
fly for instance (5) 

8 Things going wrong on the 
10 p.ra. to 6 a.m. shift (61 

9 Class of a southern kind (6) 

14 Road junction m Shamrock 

<6. 41 

IT Undecided matter in place of 
assembly (4. 5) 

18 Detective force left in drama 
go quietly (S) 

23 Start by taking hero's part 
away (4. 3) 

21 Grieve to engage in battle 
<4. 21 

22 Doctor has strange uses for 
cold sweet (6 1 

24 County chases ... (5) 

26 . . . driving area on which 

a thousand swarm (41 

SOLUTION TO PUZZLE 
No. 3.028 


DOWN 

1 Get ear stuck into confec- 
tionery (3, 51 

2 Chess as an alternative for an 
Englishman (9) 

3 U*s only trodden under foot 

(4) 

5 Going to several pubs during 



0 

fa 
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SOLUTION AND WINNERS 
OF PUZZLE NO. 3,023 
Following are the winners of 
last Saturday's prize puzzle: 

Mrs. M. E. Booth, “PinecroFt." 
Upper Dunsforth. York Y05 
9RU. 

Mr. .lames O’Brien, 3, Dcra-, 
more Park South, Belfast BTG 
3JY. 

Mr. F. L. P. Thorne, 33. 
Lambert Road, Bridlington, N. 
Humberside. 
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RACING 


BY DOMINIC WIGAN 


Imperial chaiice for 
Paemako Prince 


DEREK KENT, who wilt be bid- 
ding for the most important 
training success of his career 
when Grand Canyon lines up for 
Wednesday's Champion Hurdle, 
has a fine chance of taking 
to-day's £8.000 William Hill 
Imperial Cup at Sandown with 
Paemako Prince. 

A disappointment on his first 
two runs in this country. 
Paemako Prince, one of Kent's 
recruits from New Zealand, has 
recently put up encouraging 
displays here and at Fontwell. 

He surprised a good many 
racegoers when leading Sea 


Floyd, seems likely to oblige. At 
expected odds of around 2-1, he 
appeals as a sound each-way 
proposition. 


CHEPSTOW 

2.00— British Smelter* 

2.30 — Pinehow. 

Wo l dy know e.w. 

3.00 — Takasaki 

3.30— Tarot 
4J0— Co-partner 

SANDOWN 

1.45— Weather Chart 

2.15— Happy Date 

2.50 — Paemako Prinee** 
3.20— Gipsy Love 
355 — Nereo **• 

4.30 — Miss Poker Face 

AYR 

1.30— Moonlight Mistake 

2.00 — Individual 
2 J10— Tregarr o n 

SEDGEFIELD 

2.45— Ann Rose 

3.15— - Ingham 
420 — Bannow Bay 


Pigeon and Lanzarote until being 
caught on the run-in to the final 
flight in tlm Oteley Hurdle over 
this two-miles course and 
distance five weeks ago. He also 
showed that there was no fluke 
about that running when finish- 
ing fourth behind Comedy of 
Errors in Fontwell's National 
Spirit Trophy 12 days ago, in 
spile of blundering badly at the 
penultimate flight. 

Provided bis hurdling does not 
let him down. Paemako Prince 
who is ridden .by that 
accomplished 7 lb claimer. Mark 


The improving True Song from 
Derek Underwood's B ram ley 
stable could provide the chief 
threat to Kent’s charge. This 
Relko horse put up a highly 
respectable display on his most 
recent appearance, finishing a 
six-lengths runner-up to 
Barbecue in Doncaster's Princess 
Royal Hurdle. Although True 
Song is now only 2 lb better off 
with that winner he is return- 
ing to something approaching his 
best after an indifferent spell, 
and I shall be disappointed if he 
fails to turn tbe tables. 

That popular veteran, the 
Duke of Albuquerque, who has 
ridden so many outstanding 
races during the past few sea- 
sons, must have high hopes of 
achieving a quick double through 
Nereo, who goes for the San- 
down Open Chase, and Heracles, 
the top weight with 11 stone 
10 lb, in the Oak Open Hurdle. 

Nereo seems likely to regain 
winning form now that Rough 
House. Clonmellon and Banner 
have all come out: but Heracles's 
task of conceding over a stone 
to the speedy Miss Poker Face 
may prove just beyond him. 

There can be few, if any, 
better treated horses in action 
to-day than British Smelter, who 
has found his way into Chep- 
stow’s Caravan Chase with the 
minimum weight of 10 stone, 
and Gay Kindersley's six-year- 
old appears to be something of 
a good thing lo follow up his 
ten-lengths victory in the Daily 
Mirror Punters Club Chase. 

Paemako Prince’s stablemate, 
Pinehow, a six-lengths winner 
from Weeny Bopper in a 16- 
runner event at Stratford on 
February 28, is a tentative 
choice for the extremely open 
Panama Cigar Hurdle Final in 
which the Northern challenger, 
Wotdyknow, could spring a 
surpise. 


SPAIN • 


MdnJh 12 

A^Und 

Banco Lopes Quesad* 
Banco BiHan 
Banco AiUnUco il.MO 

Banco Central 

Bjncsio 

Banco Exterior - 

Banco General 

Banco Granada (LOOO 

Banco lUspano ..... 

Banco IbettCO 

Indubao - 

Banco fnd. Cat. d.oWi 
Banco Mcrcandl CLOW/ 
Banco Occidental — 

Banco Popular — 

Banco Santander i259i 
B anco UrqvUo iUWOi . 

Banco Ytzcaja 

Banro Zarag oz a at? 

Bank onion 

Banos Andslnoa .... 

AIqk Homos 

Babcock Wilcos 

CIC . - - 

Dra*odo$ 

Ir.owbamt 

E. 1. AroaooesAS 

E^anola 2»oc 

Es.ol Rio TUim . .. . 
Kecsa it O0O< 

r*t>o«a * t .800 • 

Pmanzauio SA . . 
Vlnanooto Scrvtcios . . 
Gal. Preoado* . . . 
Gmpo veUsancr <**■ 


Per cent, 
2U 

tS 
Cfc7 


Ml 


sw 

an 

Ho 

on 

M4 

370 

so 

824 

412 

SM 

707 

sn 

«6 


+ 4 
- 2 

- S 

- 2 

- a 

- 2 
+ 4 
-IB 


- Z 

- 4 


-12 


- 3 

- 1 


- 4 

- 3 


547 — 


159 
1X2 
332 
7tt 
138 
1» 
205 
300 
122 
* 132 

ns 

3*8 

337 

3M 


+ AM 


+ 3. 


+ J 


+ 7 
+ 2 
+ 2 


Htdral* 13i + S 

lberduero 159 + S 

Motor lbenc« 229 . + 5 

dlarra 42S +13 

Papeleras Rcunktas ... 282J0 +10JD 

Petrollber 282 — 

PetroleoM «I1 +3 

Sarrio Pa Ml era m +1 

Solace 98 +3 

Tdcfonlca ue +1 

Terras Hostench 347J0 +12JB 

Tubacer 375 +15 

Union Elec. ............... 124 + ZJB 

Union y Fenix ......... us ■ — 

UrMf jkb + 4 

‘ MTHSs Utentu pntefl 
prcmimn. Belgian tUvUeOBM 111 Stem 

after vitHboMtog tax. 

6 DMW denmn. tnl«» otbenrin Stated. 
4, Kr.l(HI denara. unless ottonrlM Stated. 
* PiasJW dpDom. unlew ottorwine stated. 
4» FraJOO denom. unless ot&erwige stated, 
a Yen an denom. unless odurwlse stated 
ff Price at time of snsmnsioa. 
a Fionas. bSehlUlnss. cCems. dDM- 
flewl after pendlns Dgtus and/or scrip 
issue, e Per share, t Frames. « Gross, 
div *>. h Assumad drvidend after snrlD 
and/or nebta Issue. A After local 
mu. ™^IW tree, n Franco: radudtns 
Uiblac div. r Nom. o Share spilt. aOiv. 
and yield exclude special payment, [indi- 
cated dir- « Unofficial trading. 0 Mtnonts 
holde« only, v Merger nendins. * Ashed. 
;Bid. ! Traded. Seller. ? Assumed. 
*r Ex rights, xd E* dividend- *eE X 
scrio hON. xa Ex all. a tewndn alnca 
Increased 


OVERSEAS SHARE INFORMATION 


ilnvfestmtfirtw 

;^per 


NEW YORK 


Stock 


.Mar. 

12 


Mar. 

11 


Addressneropti ... 
Aetna. Life ACse.: 
Air Products...... 

Aim — • 

ri .-»n Alumi nium' 

.Urn - 

Allegheny Ldi.n.' 
.Alleshen.r Poa^i 
AUieU Chemical-' 

Allied Swm 

4 His ChniTnera.. 
.Umax - 


10t 8 

a?as - 
so sg ; 
35i 2 ; 
57i, ’ 
50 > 

425a 1 
17S, : 
4IU I 
5718 ! 
18ls : 
5518 I 


11 

am 

85*2 
S7!g 
506g 
4314 
17sg 
426s 
57 ig 
16£g- 
53 


Stock 


Coming tilsss^J 
CPC Imitation'll 
Cram ....... 

Crocker Nat..., 
Crown ZeUertKCbl 
Cmnndhs Ea^iorl 
CnrtlM-TVngLl... 


15 l 


Anierada 
Atucr. Airlines.... 
Au'er. Utands... . 
Anier. Bnxudixst. 

Anier. Can 

Amer. Cianaoihi' 
Anier. blec. Pont; 
Amenc’n lixpoes^ 
Amer.UomePnxi. 
Anier. Medical.. 
Amcr. Moum. ... 
Auw. Am. I mi.. 
Anier. ^Lsurbin). 
American titerc, 
Amer. Tel, A Tel. 
AMP.- 

Auipex 

Anaconda.^, 

Andtor Hocking. 
Anlteuser Busch.; 
Annan sled- 

AJ.A- I 

Aranntf* UtL I 


18 >v • 
l05g , 
40li 
3968 
55Stf . 

kfijj . 
2 1 >4 '■ 

36 

3350 ■ 
9 

61* 
35 to 
as i, : 

. 

56 ! 

soil I 
7** : 
21‘a 1 

296g 

634 ' 
34li 
2868 
S I 


18 

lllg 

41 

30lg 

35 30 
26/g 
21*8 
384 
335a 

94 

67j 

331- 

25 

29 

56ig 

214 

8 

214 
k97g 
634 
55l.j 
20 4 

8Vg 


Dana : 

Dan inrfuatrlM.-' 

Deere : 

Ud Monte...-...v 
ueittin*— 

Detroit tdiaon...; 
Ihamondbhanirk; 
Dwtaphixie.. 

Digital tquip..... 17450 
Limey (Walti. ...' S9ig 

tiut-er Corpb ! 57^0 

Dun- Chemical....: 1124 

Dresser 745, 

Du Pont ' 15il* 

Drrao Industrial 1 9lg 

l Uaclo Welter ' 3550 

I Bast Air Line*.... 8 

tiatuman Koiiak»> UOlj 


Stock-..' 


• 12 


baiim , 37k 


Johns Mu 
Johnson Ji. „ 
JobmonCan.._ 
JoyManaAeHP; 
Kala^Aj 

Kaiser I 

Kaiser Steels 

Kay. 

Kennew)to..., M , 

Kerr 

KUMe Walter. 

iii, hta ftco^ w ..^ w 

l0 a kroSBrCo^,.„'.J TflSg 
1784 tiihbey tiw. Fottii *81* 
604 i 

SB ! tJMiy McSeUl^j *.■ 8 
Listen AMyemB^ '-321a 

Ul^(bli) ij BO 4. 

I j turn ladwt_*j - - 

f/aikbeedAircraftl 
Ijuoc Bur- luria:^ r,4.7vj 
Lrtm Island Lqp i67« 
lamistanalaaiL. ' — 

lAibrlwl 

£4iiekyStotto.x„; 


31- 


v r :. ft ahfe 1 i.:*K ■- 
■.;v.:a^ot r- .f . & ;.p- - it - - 


Behdht 


r.B /- 

39%- 

75% 


Berksi.MM~.Hw~, ■--* 
ttasnoWrlitWaJ 

JESch’atm UcnalLl B34 
Rockwell inters ^ 274 

Rohm * -----J - 714 . 


Rcyan>otcn^-^4a4 


Ku*s Tbpu.. r .__Lj .1338 
kienu 8tte#s.J. 46fig 
St Jots Mlnn»ls_j ; 39% 
Si. Begin Psper-1 *»79j' 
kuuaPe>hHls-^4- : ^S4' 
Stoi Inve«M — ! - «a , 
Sasoainds — — . 67* ■ 
sfciillte Broadnp J BO 4 , 

Srtdumbeqt^-i.^ 78^ -• 

kxsc Paper-.— :j_ 23 
ticovfll iTa* 

Beudd'r.Duo Vest] . 64 
rfe»- (inflate**..'.]": 1»4 1 
■steam*Mi„.— I— . -30-' * 
Uearir(a.D,}— .1 • «%■ 


Sean Roebuck — \ 
sIKDCO. 


18 - 
254 : 
82 ; 
13% 1 
104 I 
11 . 
39»a 1 
234 ’ 


Asarto 

Anhiand Oil ; 

AiL Richfield , 

AVC 

A ITU 

Aria i 

Aran Products....' 

Han. Gas Bled...' 

Bank America^...' *49 13 
Hankers Vr-A'A'...! 32 1, 

HarberUU 

Uca t nee Foods— . 

HevK>n Dicklna'n' 

Bell A Howell 

Ikndia ’ 

Bcnyud Cuns-’B". 
deUilebem Steel. 

Uiaek A Decker... 



B.HW* Utsiie.. .. 

d>>ndeu 

Bisfl Warner..... 

UmuiB Ini 

Unuinll 'A' 

BnMui Mren.... 


281] 
221 - 
3 84 
231, 
5Blg 

Uli 

44 ig 
23;« 
264 
28 
k8 
28 
124 
12 ,; 
68 it, 


18% 
leSit 
bZU 
13)2 
11% 
11 % 
39% 
234 
50% 
32 
28% 
25 
37% 
23% 
604 
21* 
474 
24% 
27% 
28% 
<c8% 
28 
124 
12 > 2 
684 


KC. A (i : 

Bl Phsc> Mat. (iat 

BL.VUA ' 

hmerr AirFr'flht 

E.M.I 

hn^elbard Aim.... 

UsRlark 

htli*i 

tiXXOD ... 

Fat reh I Id Camera 

Fed. Dept stores, 
KitBsuine , nre.....| 
Fat. Nat Boston.! 

FI ex I- Van [. 

Fllntkcoe I 

Florida Pinrer....l 
Fluor. j 


1 tikes Yatmgttfwnj'22% 


Man Mil Ian. 

Maey K. H_ IW .| 
Ufa Hamrver- 
Mapcu.. — 
llarathon 
Maroor,... - 
■Uartne ■MkllandJ 
I -Vtarabali Ftetd—J; 


Sholl OiLM—MM.) 
Shell. Transport— 
Signal 



May Dept Scorn) 1 '804 

AtC.^ 

McCrary ^ 


McDermoo 


. jgk 

1 McDonnellDoa«J IVTg 
I -VcUiaw HIIUZJ • -J47i 
]X#ck J “ 


Merrill L,j=ndi_J ‘31% 


MOll 


F.M.C.;..m... 1 

Ford Motor..— ..i 
Forasum-Uek: — ' ■ 

Fokhora .1 

Fcankliu Mint...] 
FreeportAtineralsI 

Froebauf „! 

Fuqua Induatr1e»i 


I Ufnn.M.tnflAAUfH- 89% 


74 


j MoUl till 

Monsanto _..l ., 

! Morgan. J. P- 

I Motorola.....— . J 

I Murphy. Oil 

! NahHO......... ,.] 

■ .VakM Ohennoal.. 
National Can.!—. 


6S 


234 


^ 18% ’ 
‘Vi * ; 

V’34% ! 

-127, 


Sousbdon. . 
southern UaL EdJ 
Son them Go., 
Sthh.NflX.RBB.... 
Southern AeKc. 
SoutheniBalteny 
SouttrlajMI.-i.' 

titahovitiRnutdiCI 36. 
ScdAhlCaliiornhi^ 304 
Sid, uu Indiana.) 4Ma 
Std. un Ohio..—. 1 , 
StauttChenjiraM 1° 2 
"lflj 

[ -Studebiker^.'’ 

I Sun Oil j- _ 


74% 

94% 

504 

39% 

164 

S7% 

20 

l7hg 

3% 

11 % 

19% 

X47 B 

614 

364 

60% 

214 

134 


I SmulKbuitl _.;~J • 871a 


■43% 

234 


-324 

45% 


Uril.l'ei. ADU... ' 
Broeknav i.>la>i'.. 

Brunswick 

Bucyrua Une 

Build 

HuUhs Wat'-h... 

Burlington Nthn 

Biinvngbs 

■Jam Cumruter.. 
Canipheii soup... 
Canadtau Fadl i>. 
Laual Uaadolpli.. 

tlaraauou 

L*rrierAO«ier«J : 
■Jarter Hawley... 
CuerpiliaM'nctfl; 

Ctto - 

L'etanoie Conm... 

Central x S.W— .1 


11% 
33% 
15% 
26% 
14 • 

7 

38% 
1054 ' 
5% 

32% j 
17% i 

11% 1 

70ifl 

16% 

234 

90% 

56% 

534 i 

15% 


11% 

53% 

16 

264 

14 

7 

39 4 
107 
54 
32% 
17 
11 % 
71 
16 
23 

904 

56l« 

62 

147g 


Certain Teed 1 

L'esaua .Alrcratt - 
Chase Manhattan 
Clie/nical Bk Si 
Cbesel'rgh Pond. 
Ch ramie St-stein..' 
Cblcaco Bridge.. 

Lbrv.ler 

LTnerama 

uue. Milaeron.. 

L'lticorp 

Lines ser nee— . 
Lily I nrestlu™ ... 

Lola 

Colgate Paim.... 
Loithis Aik mao.. 


20% 

254 

28 7g 

33% 

58% 

564 

69 

19% 

2 

29% 

324 

45% 

10 % 

86% 

28% 

144 


204 
25% 
29% 
a3ig 
57 4 
j6% 
69 
20% 
2 

284 

35 

*3 

11% 

86% 

28i a 

14% 


U.A.F. ■ 

(rannett. 

Ijhi. Amer.'lnr— 

U ATX 

Oen. Cable ! 

Oen. Dynamics...' 

(Sen. Kiectric 

lieDeral Foods 

irenenU Mills 

(general Mi4ni... 
(■en. Pnk L iil.._ 

Oen. Signal - 

(•vn.Tel. Klect—.. 

lien, Tire I 

Uenasco. I 

li ijirp* Patefiu... 


.Sat. XhMJUen.-...f'.-841g 



deity Oil ; 154% 157% 


Gillette ' 

Global Marine.... 

Goslricb B. F i 

ijoodyear Ttrc_..( 

Gould.- 1 

Grace W. K : 

Grand Union..—.] 
Oh. Allan FacTeaJ 
tin. North Iron— 
Greyhound—. ! 

Ij roller 

Gnimman 

G11II& Wescern...; 
Gulf Oil 


31% ; 

£“ 1 
22 % 
30% 
30% 
14 4 ! 

i2% i 

164 

16% 

24 

164 

264, 

234 


Nat. service I pa. 
SaJJjOibLl Sled—. 

N ueuias. : 

\CK. 

S'epume Inti 

New hup land HI. 

; Sen KuplaiuJ.Tel 
; Niagara Mohawk 
j Niagara, share— .f . 13 
1 N JU Uniustries../; -18% 
■ Sorlolk Si We>tern( 80% 
North Nadia*...; 42 r e 
Mhn States PmrJ . 864 
.Nchcrest Au-IiumI 31% 
N'Uiwest Uancor(.| 46% 

ViirUM Simon J n 1 4 

occidental Petrot; . 16% 
Unlive Mather- 1 234 
Ohio Edison..— J 17 
Olio ; 424 

Utla mevanrar.— &9 


'■ 8% 

. 75% 

38 
63% 
20 
.27% 
TC4. 
46tg 
134 
467g 
3956 
477a.'. 

39 ■ 

■- aa* 

80% 

■-72% 

17% 

83% 

'.174 

6V 

, ; -30. 
19% 
74% - 
241* ; 
,49% 
,317a 
•167 b. 


20% 

18 

3%: 

u% 

20 

i47g 

61%' 

364- 

BO 

2e% 


30%. 
«2ia 
67Sv 
103 -= 
17% 
454 
28% 
27 
33% 
48% 

£S- 

.27 

15%' 

«5% 

34% 

115' 

16% 


Halliburton. ■ 1404 j 1424 


Hanna Mluing.-.' 

Harris Corpn 

Hein* H. -I 

Heller ttV.h.* ■ 

Heubleln - 


dynwa 
Tandy 

Tech uleehjt^-- i ■ 6% 
Tektronix^.-.—.: ' 5CH* 
Tcledyne.-.'.U— J' 48% 
r«ka„...„ ■ -37g 

feaneen..^ • : '4 i 6% 

Traoro Petrotcutt ■' ' 18% 

Texaco. -7. 

Totasgu IE. 35. 
l'eui Jnstm— — .1 116 4^ 1 
Texas Oil £ OaaJ 18 I 
Texas UlliitlM ... -18%: f '18%' 

rune....: ;! 634 { 634 

. times- Ml , kOTg [ 81 
Tiinkan". 5S -", 53% 

Transamerica ....■ 114 (,H% 

Tram U okra" 4 3H« i 32 1 a 

Lranswov IqiVdIi -24' -{.-.24% 
| Crgne. World. Air J 12% T 12 
[ Caitieti.— . J 524 i 327g 
TO CourineoiaQ 21 | 91% 

I T JLW„_. I 54^' ,- a4tg 

1 20th CentpryFaxi 


CAB OO. 


Overseas tStalp^.. 
Owfjns-SjomitifF „ 
Owens . 

Pacific Uaa— .— _ 
Hac- lAffhttDE— 
PSc.Pvt. 8U— 
jPsnA m World Air - 
ftftear Hanni fin.. 

FeonCAiim 

PenaPn-AU 

Penney J.C— .. 

H winw 'll... . .. 

Peoples Drug..— ; 
Peoples Gas— 

PepBico^....— 


UUI 

UOP. 


Columbia Rsa..... 
Cnliunlna Piet.. . 
Coin InsCoot Am, 
Combtisnon Eng. 
«mw’th Bdlain.l 
L r.mw'rh Oil Her 
Coin m-Satellite..' 
Lon. bdirOuN’.V.' 

Consol Foods 

tonsol .Vat. Gas., 
Consumer* Potver 
LoDtfneiiral Can.' 
CMntlnenUI »'»i!.., 
LunttaentalTele. 

coneml Data 

■.•’per Indus.... 
i.epper Hanae.-.. 


24 j, 
7% 
11% 
38% 
29 
11 
29% 
16%; 
20% 
36% 
20 
28% 
65% 
13% 

24 
64% 

25 


24% 

7% 

11 % 

38 

28% 

10 % 

294 

164 

21 

26% 

20 % 

28% 

65% 

14% 

2*4 

644 

224 


Hen I etc- Packard! 109 j 

Hoilitay I ant 167a 

Uumeatake. ' 43% . 

Honeywell ; 614 , 

Huo%er J 137g • 

Household Fin....] 17% - 

Hutton B. y 28% . 

1C IndnstTiM.— .] 18% -| 
ICN Phsnsta -J 41« i 
1NA 

Ingenoll 
Inland Sheet, 
insiioo.i 


| Perkin Klmar— ,. 
P*t ,..! 

I Phelps Dodge—. 1 
i PhiladelphiaJBee; 
I Philip Morris—..' 
■ Phillips Petrol’ m 1 
Picknridk later...! 
! Pillsbury .. 

I Pitney JBoires ! 

(Huston j 


Unilever Ltd— -J 
DnUeverNV__. J 
Uuloa Bancorp.-' 
Union Ostidde—. 
Union (Jonunerae 
Colon Dll Vail — 
Union 

LTuluiuimerirai—. 

L’NtltOTAL. 

L'niMl Brands-..] 
United Gurp— — .| 

lis. Bancorp,. ' 

L's. (iypsuni— -.{ 
Ca. Industries — j 


' Us. Shoe 

(-U S. St eel ..... 

L'. Technologies.. 
ISM 




IBM.. 


25% 

27% 

41% 

33% 


FlaraM^*ji£ 
loti. Harvester...! 
InM-Miu ftCbem: 

InU. Nickel 

loti. Paper. 77% 

lutJ.Tel ATel 28% 

Invent 4 

fhWa Beel 31% 

il : International! 11% 
J i in Walter: , 414 


-426I.5fr266.73 


26% 

274 

41% 

344 

78% 

29% 

4 

3170 

11 % 

43% 




, Potomacfitec- 
I PPG Industries.-! 
Procter datable..: 
Pub. Berr, Klect.j 
Fnilmaa... 
.Puna...... 

! Patteator. 



Utah Inti... 

L V Loduatrles 
Virginia Uect— 

Walgreen- 

Warner-Cotuinn 
Wamer- Lambert 
Wells*. 

Western fUncorpj 21% 
! West ernA’. Ana er.|. 12% 
■ Western Unkm.-I 175g 
Wastingh’s Klsc-1 36% 
Wescvsco... ' 44/g 


iii{ 

26% 

23% 

.15% 

1094 

34% 

48% 

9% 

75% 

. 67g 
42% 
771 b • 
2% 
W* 

HY 

25 

22 % • 
6%. 
335g 1 

SM 

29% i 
49 . ; 
27% 1 
13% 
14% 
22% 
33J* 
18% 


WeysrhaeuMt- — I 44% 1 
Whirlpool-. 32 { 


I Quaker .Oats...—] 24% 
„K»pid American., 7% ; 

I Raytheon— '487* 

BCA— — 27% j 


*r uuiiMir..,— i-i 

White Cons. Inds] .23% 
WUli/uns Co—.— ■ 26% 
WfscoOrta UleotJ 26% 
Woohratth-.^,...' 24% 

-Wyly .i i—* • 61* 

Xerox. ——I 61%., 

Zapsu- .w 12% | 


13%. 
259* - 
23% 
.16% 
11 
«4 
49 • 

95g. 

76 - 
7% 

424 

77 
2%-. 

«g ? v 

25% ‘ 
22 ". 
■ 64- 
337g * 
87%: 
58% • 
29% 
49% . 
274 
13% . 

BV 

33%.. 

ia%: 

21 %- 

12%. 

18. 

17% 

45% 

44% 

33% 

24... 

26ig 

27Jg 

■244-r 

' ^ / 

644 

12% 



Fern a real. 
CJSTiSaLfi - 

ILoJEms.' 
US' 

TLSi.aBijtqS 


CANADA 


W'Varjj* 

AWtiftrBbper—-.'; - 13 ■ 
AjtntanlhKtc— 7..J -. 
AIcsnAJ mnudumi .kj - 
Alpucoadted.'..— ! -k.6 • 
'Astexfcn ,..i- 28. . 
Bank M(mtre*l..;- : X0i 
Bsnli h'cmtBcteixi j. SB 
tesh^eshoreetL'.! ' ’ ft 
HeUJeleph£Hifl_..r 44 

■Bovta- J0.fi 

Bow Valley buU4 - IB 


BPCfltuda.. 
Bntscau^ 


Brihco.. 


10 

& 

.28 

11' 

, rfl. 

as 


Chief tan Der— 


Csifpu^Ppnar-, 
Canada Cniieflb 
Canada N/WTond. 
GnnlutpJBntCom 
Canada Iiittua^— , ._ . 
Con. Pacific— _ jJ 9 
Cari-Facldo Inr-F.L JJ 
Osh. Super OU-4''4C 
CtrilBgCTKdrtJ 'F,. 
L V — U r Abeatm % - . 

'9 

- a « 
cotw.SniM>te(4;r. 3 
Mtfei 

Consumer Ol . 
Ototolh!l£teh- 

{Deccalhaoiir 

Deaton Mine*—! 

Damn Alines—... 

Cotne Petroleum 
Domlnhni 

Demur 

Dopant. 7...... 

EsiataReXt 

Font Motor 
{MaBtXelfcflEntfgt 
Gulf OU Canada-) -3J 
Ha-aker hkLCanJ ' 
Boilh^ar — .hI.'I.. 3 
Home UU 
Hudson Bay ICnd 
Hudson Hay.'.— J .. 
Rudnia tHI*6b6i 
lLA.C — : . 2i| 



Imuro ~ii 
I m p«7»l01L.._| ; » 
Tmlsl-.L— i; 
I utani Nat. Gas. . . I 1 
Inter ns Li Nickel £ 
Iht'pr’.V-PlpeLihe; . 1. 
Laurtn'if in.t'rrp j 
Unblatv Com. -BTi 6. 
Mi/mlll'm Blued)! 2- 
3kwey Furfltuna ! - .21 
McintyrePorpne- 4* 


(“Moor« Corpci-—. 

N'nmada Mines... 
Noreto Energy— 
A'/htuH mnue M 
Nth a. Telooom— 
Niuuau Oil A Gas 
Oahwood Petr’hn 


k 3i 

lr 

Of 

31 

II 

1. 


Pacific Copper M. 
PaclftcPotruletim) 
Pfl«ePoxolcam-i 
Psn.-Osn.Pec'tW 
Patino— 


-Pw.pJe«Dept.ti...r a. 

Plaice Gaa £ OiL-itO. 


u.. 

8> 

1. 

■ 2i 

U 


Pteerpe*elcpntti U 
FowfirCcrpninthl 


Pnee, 


Quabeconuseus.i '1 
Ka Qu«r. Oil |, i 


UwAIgom.-- ! 3 

Kt^nl Asmeii >L- 0- 
kdo/ral Uk.otCan,-. 2 


KqjSu rrthL-.— .J 

strafe Canada- < 

Sheritt U.Mlntt! 
bcniTJ. G— : 


21 

it : 


■—...i , >i 


-jaKo-.-WnllCer'C-i- 
fdmel ot Canada.. ■ 2 
dlflCp KocK lrhru. ■ 2 
fSannugdals.OlH . 
Ifcacd -Cnnmia.-. . V 3 
ToroBtoDonuSkj 1 
.l-mnaCan PlpeLnl \- 
Trans Mount OiLi 

Truce— — tfi: 

Union Qu 
lotted Ccoim ’B*.| r> 
Walker Hiram. — < 1 


: We*v ; ti)a*B Trane-, ’ JfcM % _ . * . 

W““'” u “-r a2Vi£"A 

aMufl. • asm 


a Asked. • Asset 
S Traded, n Now « 


GERMANY ♦ 


Mar. 12 


Prices 4-ur ' Div.'-TM. 
Dm. , - ! % . % 


A. Eli 

Allianz Verticil— I 

B. M.W J. 

BASF - • 

Bayer. " 

Bayer Hypo— J 

Bayer Verelnshk.; 
L'.iuuuerzbank —i 
Cnntl. Gummi — 

Daimler _! 

Deguras- ; 

Demag— .j 

Deutsche Bank — 
Dteniner Bank...) 
Dyckerhof Zem't 
Guteboffnnng.— / 

Ha|iag Lloyd { 

HarpenerfDmlOOli 

Hoatir.. _... 

H'«sch— i 

Kali Sab (Dm50i. 

Karst ad t, I 

Ksuthot ' 

KW-kneriDmlOO.' 
Klock Hum bolt... I 
Kni|>p Prf DmliOj 
Kmulencredir Bki 

Linde. 1 

Lon enhnuiD MKXll 

LulrhanM 

ai.a.x. ; 

M'eomann Dm TO 
Metalgelschab ...I 
Slum.-li. Kuelrveral 

Neckennann I 

Ptburmu Dm. 100- 
Lcbcin Weac Elect. j 

tiubering — 

Ulrmeoa 

Budmcker 

Tbyssen — : 

Vatin A West Bki 


ia 

(20 

(18 


101.5 - f 1.7< — 
430 1 + 13 jal7 
277 1 — 0-S I 14 
171.7 + 1.7 1 17 
150-2'+ 1.2! 17 
3163,+ 1.5 
315^1-3.5 

209.5- 0.5 
114.3;- 1.5 
371 p-6-8 
267 -a 

183.6- 3.5 
3a9.1— LO 
263.1' — 0.4 

175 |+1 
210 1-1 
127.5 +1 

176 j + 3 


| 2.1 
| 2.5 

1 5.6 
! 2.9 
I 2.7 
4.3 


15 

(15 


: 2.o 

! 3.5 


20 

18 

10 

14 

slB 

a 


18 


» 1 + a . 
171.8 + 1.8) 18 
67.2j— U | 10 

117J5I [ 5 

437 j-1 [ 20 
280.21-2.3 I 20 
127.5,+ 13 
184^; — 0.5 
140.2+0.2 

305 : 

221 -1.6 i 16 
1,850 +30 | 20 

96 

194.8+2.8, 

369 +1 
277 -1 

490 : ; 

99 1 

169.5+1.5! 

152.5 +0.8 ;( 17 

365.5 +343! 20 

318.8-0.2j 16 
270 +4.5 ■ 19 
134.1-0.4, 14 
333 I 1 20 


3-0 
3.5 
[ 8.8 
' 3.3 
14.8 
: 4.7 
! 5.2 
|7.5 


i 2.3 
. 3.6 


— • 1.7 


! 3.1 

i 3 ' 7 
! 1.0 

i 2.1 

: io 
; 5.6 


I 1.8 
! 3.0 
4 J 

5.3 

I 2.6 
2.2 

3.4 
5.2 
2.7 


PARIS 


Mar. 12 


Price i + or ! Dir.. YU 
Fra. ! — 'Fra. ( £ 


403 - + 1 
380.5 +0.4 
108.4+ OJ 


Air UquJdn— ... 

Aquitaine— 

Btitfaln. — 

BjS.N. Gemds... r 715 |-B 

L'arrefour 2,285 i — 41 

Cbargeurs BwinUt! 166 '.—5 

Citroen I 69.1—1.8 

Cle Buusire, 


C.G. 


B. — 

itCom Fr'nee 
it Foocier — 
u N.E 


476.1,-6.9 


CneditCara Fr' 
Credit 
Denai 


— 368 3 


156 I I 

3378—2.1 
154 +0.1 


16A 4.1 
22£j 6^1 
1IJBI0.2 
37 Ji 6.5 
57 , 2.5 
15 1 8.1 

'12 ! SUB 
25 ft 6.6 
10.51 6.9 
27 7.9 
IB.73'12.1 


Fr. Petroies 1 141 J ~OJZ j 13.6! 1 LI 


GaL Lafayette. 
Gen. OccMeutaleJ 


90 j _• 7.5i 4 J3 

, 181 ! | 7.5' 3.3 

I metal I 105.2, +0.3 4.5) 4.3 

Lafarge j 222 l + LBl 10:6.8 

LOreaL. ll.051 [-4 '13.5 1.3 

Manuhitiea Buli—I 40 ,+0.2 1 — — 

Michelia "B* J1.500 |— 20 i27.7B ! J.8 

2 .10.8: 1.8 


UoetHennessenr.J 692 

Paribas — ' 188 

Pfechincv 117 


MOAN 


! AUSTRALIA 


Mar. 13 


; Price ;+ or i DitvTld. 
Lira j - Urej % 


Alitalia Priv...... 

AX If 

Auenoia Pin—. 
Bastoci 

Breda.....— 

Burgo ——,—j 

Cantoni 

CIO A 


Cucirini 

f klmi'iw. 

Ert» 

Flat. — — — 



60 

120 

70 

165 

200 

200 


260 ! 6.0 


50 


1QO 

100 

40 


1.0 


6.4 

1.0 

15.0 


Italcemend — 

Italgaa., J 
Italtider..— ...— 
La C«ntrale 
Mare Hi Krccta — 

.Mediobanca- 

Mondailori Pnr.. 
Homed Uoo 


Bella — ! 


Olivetti Priv 

Pirelli * C— 

Pirelli bpa— — 


877 +15 
770 |—8 
4,300—50 
1.174 — 11 
2,290 —85 
10,000—5 
6.720—30 
2,269 +48 
4,140,-4 

493.0— 5 
1,761—99 
1.541r-84 

L035 |-12 , 

.266 |— 4JB) 

44,000 + 120 1 BOO ;U.4 
2,250.-39 (130 — 
2.078 —40 1140 
20.810 — 4 90360 
510 —20 I — 

382 -7 f 60 
8.820—90 ,400 
496 -7 — ! — 

70.900 +1,400^.100 1.5 
1.235 — 10 120 . 9^ 
487.5— 6 J5 ■ 33 ; 6.7 

1.000— 49 — . — 
924—1 J 70 . 7.6 

1,550 — 27 '110 7.1 
980—14 I 50 | 5.1 


1.7 


RAin- 77,500-15.101600 i 0.8 




Mar. 18 

; AusT.fl , *- 


— /-x-Bo^r n rk 

«• +_ Mar. IS i 'Prt~'ix “■ * m 


Adelaide Brifftuou Out 50c; tl-13 I — . 

Allied llnfc-Trdg lndna81l t2.0 ; 

Ampol Krplomdon-.- j tOMO | a.... 


A mpol Petroleum. 

Assoc. Minerals..- 

Anew. Pulp Paper 31 — .-J 

Ansa. Can. Industries 

.Vnsu Foundation Invest— 

AJVJ , 

Auaft. Oil A Gaa 


Bhra Metal lnd 


.. — Copper.. — — 

Broken Hill Proprietary— 
BH. South 


Carlton United Bravery 
O. J. Coles 

CSB(ti 


to. 62 , — QLfll 
t3X)5 l 
tQ-97 . !+0.01 

tl.60 ! 

tl.02 

• 1 1.14 j-mn 

(0.14 
tL20 


+0.01 

-0.04 

+ 0.02 

-0.05 

-00K 

1+0.08 


+4 


Pncti 140.7,-0.4 ; 12 8.6 


Blnaauenti. 

63.12 

-75 


— 1 

HumIinu , ii.- ri _ Jr . 

2.696 -4 



S.XJ.F.A 

5,501 

-29 

200 

3.6 ! 

S.TJLT. 

1.356 

—17 

160 

15 

Stua ViscoM....^. 

1.439 

-10 

72 

S.Ol 

j 5>or. Gen. Inunob 1 

182,5 

-BJ> 


- 

TOKYO! 


■Prices 

+ wr | Div. 

TM. 

Mar. 12 

. Ten 

— 

X 

% 

Asahl Glass 

328 

—4 

14 

2.1 

(.'anon 

355 

-4 



Dai Nippon Print 

515 

+ 1 

18 

1.7 

Fuji Photo Film- 

812 

+ 10 

15 

1.4 

Ribu*ht m¥11I , 1 „ 1 ^ 

213 

+ 2 

10 

2.3 

Honda Motors—^ 

779 

+ 26 

18 

1.1 

C. I tab 

313 

+ 1 

12 

UB 

IttvYuksdo 

1,750 

+ 40 

30 

0.8 




■>« 


Kanral Elect. Pw. 

725 

+ 5 

9 

6.2 

Komatsu 

346 

-4 

18 

2.6 

Enbora. 

340 

—3 

15 

2.2 

MaxaoshitB. lnd... 

667 1 + 7 

20 

l.S 


333 


10 

US 

Mitaubtahi Heavy* 

153 

+ 2 

ia 

3.9 

Mitsubishi Coro. 

465 


13 

U3 

Mitsui k Co. 

416 1—4 

14 

1.6 

Mitsokoshi 

435 i— 3 

20 

2.2 


501 

+ 2 

16 


1 Pioneer Eretnmic 2.680 

—20 

30 

G.S 

imayu Electric — f 

220 

— 3 

12 

2.6 

rihiswto 11,440 

+70 

23 

UO 

;8,910 

+ 10 

50 

0.5 

Taisho Marine .... 

290 

-4 

11 

1.8 

Triced* Chemieal.i 

216 

-1 

IS 

3.4 






Toklo Marine...-.! 

699 

-5 

11 

0.9 

Tokyo Blect-PwrJ 

757 

+ 2 

10 

6.7 

T-.mbibn 

140 

-2 

10 

3.5 

Torsy., 

168 

-2 

12 

3.5 

Id.votn M»ttor-.... 

724 

+ 10 

16 

1.1 i 


Cons.. Qoldflelda Aast— — 

Container (61) — 

Co nsiiwWInt.lrirn... . L 

Contain Aostniia (26 o— 

Dunlop Robber (Oil 

SSCOR J 

Elder dmith fSl) ] 

E+U Industries...-.......—..: 

F. * X. l&Jri j 

Gen. Property Trust J 

Gollin. 1 

Hammier 

Hooker 

l.U.I. A us tralia..— 

LA.C. HokUnffs 

1 nicr-Copper. _ 

Jennings Industries...: 1 tl.50 I+Q.D4 

Jones (David) — — ...» * " 

Metals Exploration^™-. „ . 

Mill HhhBnKS-. 

Myer Bmporimn 
News. — 


tL26 
17.76 
1U57 
t2.43 
jl.48 

14.08 
tSU3t> 

; 2 .io 

12.92 
11.50 
11.18 

T0.88 

12.08 1-0.02 

.*3.90 ! 

10.92 j 

11JB2 -..., 

10.13 

12.0 ! 

11.35 , — : 
:i.BO -B.02 
*1j03 -0.02 
: 0Ja ! 


11. io 


-0-14 


+0.06 

-OJI9 


Nicholas [nterzistionaL— — ] 
North Broken Enu „ , 

Oakfaridge— - — 

OH Search 


10.44 
12.39 
12.30 
11.98 (-B.02 
10.70 
1L58 l+0J» 
tO.76 


Pioneer Concrete-. 


Reridtx A Gteman.. 
H.C. 


Mining—. 

Slocks t Holdings 
Tooth (51) 


ffsitony. 

Western Mitring <50 co ntju 
Woohrartbs.„ 1 


1020 

11.32 

13.45 

1045 

10.35 

13.60 

11^7 

11.18 

11.66 

tl/W 


ko-oi 


Price i4> 
Frs. ' 


Arterf.;.- (4,425 '+2 

UUIiBq firtlamb, l.SOO • 

Bekart ; **B": -B , 245 +1 


CBL i Lie BrXaxabi 0255 1+5 
C.B.R. Cement ...-1,920 ]+2 


Ooukerii™ 912 

SJKRAv 2.190 

Ucctrobel..... (5,920 

I, aon 


Pbbduue Nat 11,890 

B. lQno.Bnc-.-|l,880 


G - B - - MIIL — ,.‘ 4 , VWI / 

Glace St. .Roefa.— 14.620 
Hoboken j4,220 

Intoroom- ,...11,725 

Kmlrrhaok. 6.950 

La 


,*4 

1-6 

,+l 

*6. 


+ 1 
I** 1 
'+1! 
)+3t 
l+2l 


mu- hoi . llnj;- Z,B7U .j.,.-. 

Petrolina -.5.770 P-D 

Photo Geva*n.._.;i,376 ’-+4 

PlcusFranid 6,290. :'-t; 

Sue. Generate ."8.765 

Sue. Gen. Banque;2,Bl9 ' U® 

Sofia* .3.550-4.:...- 

.Solvay-*A". -2.705 

Traction Elw 3.015 i+H; 

2.690 I--; 

Ln. Mia.iinOthj.:i.410 {+'41 
V ielle Mont ague. „4, 350 ( -8( 
Wagon Lira..— .. ; 780 


,V\ 


SWITZERLAND® 


Mar. 12 


Fried "•■ + « ■ 
Frs. I — 


Aluminium -I 1,300 . 

Bally Hid- -.1 708-' 

BBC •A'-,...-. 11.720: 

C1hs41elgy...i 1.730 

Da Do. Piri.Jl.275 
Da Do. 718 

Credit Snlese— —12,740 


{+? 

r+5 

(*« 


Fischer (GpoTfcti- 740 Uli 

R’llrf V.-'T-J 0211 21R > .fit 




WLD1 


-tun 

H-Oi 

+04)1 


AMSTERDAM 


Mar. 12 


Ahold -tPLZO) — 
.Atom <FL2t»_. 


Price if or 
FIs. | — 


(FL 

AmroBankCFLSOx 

VanBerfeaMFLhOj 

BHcakotifUD)-^ 

BokaWestmJnJd; 
Bchrai- Tboerodd 
Ebetia(FL£0) 


118 +3 
46^j+0.1 
356.51 + 2 




82-n+a 

113 ! 

88A*+0.5 
119 1 + 0^ 
7a8t + l 
498 i+O 


ihv. Vld. 
% ! % 


18 I ZS 


211 6^ 
30 jlOJ 
21 i 4.9 
16 6.6 

, 21 4 - B 
|dB2 4.4 


5^ 


G'nd.Ma & Jd.VKU,315 . . 
Hoffman InBoche 104.000’— « 

IntinSoodB. :2,a*0 l — It 

InndlsGyrBffaOO. 758 |+1( 
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Clyde £0.8m. for ] 



Mackenzie Hill 
joint interests 


Clyde Petroleum, the unquoted 
company with North Sea oil 
interests which is m process of 
taking over Anglo-Ecuadorian Oil- 
fields. has now made its previously 
foreshadowed bid for the private 
Phipps Oil exploration concern. 

The ofTer, which values Phipps 
at more than £800.000. is on the 
basis of one Ordinal?' share nf 
Clyde for each two in Phipps. The 
formal offer from Singer and 
Fried] and cr says that the con- 
sideration is worth oOp for each 
Phipps share on the basis of the 
most recent bargain transacted in 
Clyde, deals in whose shares have 
ranged between top and U3p 
since last September. 

Or. Colin Phipp*. chairman nf 
Phipps. i*ho. like his fellow- 
director. .Mr. S. D. Rendail, is also 
on the Board of Clyde, recom- 
mends acceptance of the ofTrr 
from Clyde, in whose preparation 
neither he nor Mr. Kendall has 
taken part. Stockbrokers Hoare 
Go vett have advised Phipps. 

Holder* of options to subscribe 
for JTfi.BIMl shares in Phipps will 


he offered ins:ead ihe option tn 
subscribe for one Clyde share m 
place of their rights to subscribe 
for e\ery two in Phiops. The 
lerms are in -flop witit existing 
options on Clyde share*. 

The Offer document says: "Clyde 
i.s comm I tied lo participate in an 
active exploration programme in 
the North Sea in I07B and lflu. 
Should this rcsuli in a 'nmtncr- 
ciai discovery. Clyde’s prospects, 
particularly with ifir addition of 
Phipps' interest-- in the North Sea, 
would be greatly enhanced. How- 
ever. because of the involvement 
in exploration, an investment in 
Clvdc share-* must be understood 
to* carry a high degree of risk.” 

No dividend is likely to he pro- 
posed by Clyde until ihe com- 
pany has a maintainable source 
of earnings, but the possibility 
nf dividend payments i 3 being 
kem under renew. 

The present .iriuncemeni under 
which shares of Clyde, which are 
not listed on the Stock Exchance, 
are traded under Rule 163 is to 
he continued mil :1 a quotation 


can be obtained. It is intended 
lo seek such a listing as soon as 
practicable. 

Borden (U.K.) 
acquisition 

Borden (U.K.), manufacturers 
nf synthetic resins, adhesives and 
plastics packaging materials, has 
acquired Tram Yorkshire Chemi- 
cals tiie mr.nu fart urine and 
marketing right* of the Fiexihond 
range of adhesive.* and resins 
from April 1. 

The Fiexihond range includes 
PVA t polyvinyl acetate i. hot 
melts, starch, dextrine, urea- 
formaldehyde and olhcr re*m- 
based Pdher.ivcs. The products 
have been marketed primarily m 
the woodworking and packaging 
industries which have been major 
markets for Borden for many 
years. 

Borden says the additional pro- 
duct range will fit into its existing 
marketing organisation. 


JASCOT COMMODITY SHARE UNIT TRUST 



.Arthur Pickles, our deputy chairman, established Britain's first commodity share 
fund. In the five years since he started tin's fund it has consistently outperformed 
the Financial Times actuaries all-share index. 

The proven record of long-term capital 


The Portfolio 

Mining Finance i V\, Tea io*., 
Oil Palm & Rubber i8i A „ 
Mining Misc. 4",, Oil 7",, 
Sugar 1 1*., Timber 2”,. 

Tin 19" „ Miscellaneous 35" 
Uninvested Cash i.l n ft 


growth in this fund is an important 
hedge against inii?tion and particularly 
important as the value of the £ falls. 

The fund has the ability to borrow 
foreign currency and may call upon the 
world- wide trading experience of mer- 
chant bankers Arbuthnot Latham. 

The price of uniu. and- the income from 
them may go down as well as up. 

Your investment shnuld be regarded as long 
term. 


Changes 

1Sspt71-1Mar76 


jascot 

Csmmodi, n n 
Fund MB 


-101- FTM- 
1 stare 

-2ol- Ind **- 


— Rail — 


Trusne* The Royei Bank o i XJuics of the Fund are now on offer at 41.013 until 19th March, 19*16. 

Scotland Ltd. Mart»e^r» Arbuionnt 7 r * . / ' . 
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1 1 ^cinih roirucbi ilicMim-'f i min. £‘300 • in until nf 

I JhiME C ommodity Share LniiTrsu 
rod en-il.-vc . cheque p.ivabl: >■* Ja <« Vx-jnriei Lid. 


■ -.ajs 2 f».r tilt* /.f tw-n.T ft i'qr mMlln. 4 ^ 
'•it Hi can TV irU- H»* ** ‘ ««fbl labfam 
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- a l«Uc4. Hu mttctn mmhv i*c risfti m 
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s Berkeley Hambrn Property and 
Bishopsgale Property and General 
Investments have acquired for a 
nominal amount Mackenzie Hill’s 
inicrcpts in u number nf joint 
companies ip Europe. Previously. 
IFackenriC Hill, a private group, 
had held 50 per cent, of these 
, com panic* and the two public 
I concerns 25 per cent. each. 

, Berkeley Hambro and Bishons- 
. gate now own 30 per cent. each. 
1 through a Dutch holding company 
I wish French and German suh- 
, sidiarics. Berkeley Hambro said 
yesterday that it could not pur a 
, definii* ficure on the value of the 
ien French properties involved. 

. but. including an option lo 
acquire Bishopcgate’s interests in 
i other French properiies. it said ius 
total property involvement in 
Franre could reach £30 m 

Most of the French properties 
involved in the Mackenzie Hill 
deal are Tuily let. with two only 
part let. The three German pro- 
perties involved are one office in 
Diisscldprf. due for completion 
"this year, and two large citv 
r*>nrrr sites in Dusseldorf and 
Stn'rgart. 

Berkeley Hambro also 
announced ihnt it was paying 
Mackenzie Hill £373.445 for Ihe 
group’s interest in Hambro 
Prone rties and Swire Properties, 
both Hons Konc companies. This 
takes Berkelev Hambro’s holding 
•n Sw ire. which is redeveloping 
50 acres of Hong Kong's dock 
arm. lo R per cent. 

Berkeley Hambro and Bishnps- 
gate now have no further joint 
l ’old:ngs or loans with the 
■'Iaeken?ie Hill group. Put 
Rprknlcv Hambro is also making 
Rishonegatc a deferred capital 
of ^343 000 

This, it is stated, is “in order 
to enuate the iniere*t< which 
cc'-h will retain nn comnleHon nf 
these trancacnons.” Rl e hon?gati; 
had been precluded from partici- 
pating in the Hong Kong 
acquiuf'ftn.s because of various 
n-e.£*rnptive rights attached tn the 
shores. 

Tlii? tun rum names are closelv 
Inked. wj»h F-erkeiev Hambrn 
manuring Bishopsgatc's propertj 
interests. 

T-WTONT DK-VL 
C^LLFD OFF 

Pronertv and banking group 
I.ondun and European and Ulster 
Finance. Ihe ultimate holding 
enmnapy nf Lamnnt Holdings — 
ihe investment services, unit trust 
and engineering group — have 
decided not ro go ahead with a 
proposal announced last October 
whereby I. and E was to hm c 
liken a 50 per cent, holding in 
Ulster. 

The idea of a full merger 
between Li-mont and London and 
European has also been reieclert 
on the grounds that ihe develop- 
ment of ihe two companies would 
lie best served if ihey remained 
a.* separate entities. 

All three companies share a 
numVr of common directors, one 
nr whom i.s V r . A .1. Buckley, 
formerly nf Slater Walker Securi- 
ties. Nmv that the deal between 
the companies i* not In go 
through, >Tr. Buckley has decided 
I lo step down from the role of 


managing director but will remain wholesaling: organisation by 
a director. There are no cross- Watson and Ph3ip and Harvey 
equity holdings between the BradBeld. 

companies. The ' dUeusslens are - based, on 

the con ri nuance and development 
Crimchawp oC lhese blesses as going 

vyilifiJ.Mla.TT t concerns. A further announce- 

• i . * , ment will be- made In due course. 

interest sold • ,n a separate development,, 

„ , agreement has been reached m 

Resolutions to approve .the principle for the sale by .Peek' 
proposaht for the reorganisation F 00 ds to Mariwase Inc., of the 
of Orimshawe Holdings’ capital Philippines of the major part o£ 
were earned yesterday by share- their substantial holding In 
holders. H is now necessary to Malaysia Tile Manufacturing, 
obtain Court sanction, which may Certain matters remain to be' 
take some four weeks. resolved and -the agreement pro-! 

Application will be made to the vidcs. inter alia, for the approval! 
Stock Exchange for the Grim- 0 f the Singapore Securities Indus- 
shawe capital to be listed in its try Council, 
new form -and it is expected that . - 

dealings will start on April 20. NPIllKlVP 551 V<1 
Agreement has been reached OCIUR tfC - 

f, ? r . salp ° r ihe 13.6a per cent k. ir .*U) 
of Fairbairn Lawson owned by Trail 

^°Tm V 1 * pur ; The Board of Selukwe Gold 
of Minins and Finance— with ihe es- 
SfL ,n ‘ fL T™ 1 ’ k : w , h ? 'i 111 P a >; ceptiun or Mr. Denis Barkway 
subject to Bank of aI ,d Mr. J. V. Woollam— are 

En Mr 3, H n PP rtiL V v ' I ^ , advising shairebblders id take no 

M n , F P r“ l ' nt action regarding tile bid from 
?■ Ebrmann. Energy Finance and General 
a JnZ l >-.% and chair* yrnsTtof which Mr. Barkway is 

Rn- rri d5 "t " ,u JO,n iHl P chairman j before receipt of the 

cv V^L F ? ,rba,rn La ' v '! on * wh,1 « official offer document. 

.sir John Uwson. chairman of EFG already holds 48.9 per cent. 
Farr bairn Lawson, will join All- ol - |he ^3^. rap | tal 0 f Sdukwe. 

1 C V Vr -|.«„i* t ^ . . . . . bought a[ a price of 22p. a share, 

j A h . as J ro I ,fir r!^ f, , ,hat . ^ 11 and the offer "has been extended 

-r^K nd * -°v.^ d r° r the to other shareholders, 
balance of the Fairbairn Lawson efg has already expressed rhe 

intention to maintain the quota- 

BROWNLEE’S CASH Si>,? y i» , 'SflSte 

FROM ALLIANCE market. 

ALDERS DEAL _^' uk ''/.., h - a e ® n "°“ n 1 SS. d . LTSS 


This wcek's SE dealfogs •; _ 

Friday, March 12 '3M4 'Tuesday,- Man* 9 >.i 7" 7,4*1 

Tbunday, March'll 1 7^72 ^Monday, March 2 --Hg’ 

Wadiwa day,. March 10 ......... 7,1? t l Friday, March S :7J59 

TI» Oat- btfai'' nnrii «n HMri Bwrtilm* ^bO-- tta , to** 
dariw Uw Mtk ir My fibare not Unit 1» nsimbv. The tauer us ba ttWmgalWW 
h* -Ow 'Sate (la MrentlMsa). *. - 

The nanlHr at Matlnaa ararta* In cs^ jccpinj-fotUwrs 'ttt. *6® - ”^5: 

Unteas etftamtac.ifMMed -«tarw «n S. Eidtr-saM and ^Kk EUO-tnlly »** 

Exdiange tmrldp are auatod in Mink and fractions nf pMPd* or In new pencil 
ant tractions of new pence. 

The list boW gives UcprieM U wfiWi Iwraaias denebt members 'The 
Stock EnJnn have Sees t ae onl M hi tM ' SokIc ■. Exctans* . DeDy 
Ust. Mcfnbm are Mt oWlsed to mark, bargains, oveen In special casM, mu-Pm 
H u CMnaL diersfot*, bn reganhtf as a conmlcte recard or prices a wbroi ■»! «** 
bee bean due.- Bargains ire recanted to die omelet List up to 205 P^p- 
later vansaatons can bo UtcKuteO bt tbe fWlesring day's Official U*t- |(« intffcAlon 
is aranabic as to whotber a bargala represents a sale .or poreban bj members or 
Un public. Markings are «et aecessarUz In «nUr of oaeci i t lo a. and only ene banal" 

In any one Mcerity.ac any one prfqe is recardod. 

J Bacaalns at SoecUl Prices. - A Bargains, one wWi .or between- per nnanib ere; 

Bargains done niertons lUr. I BArgalDa dose wrtH roentbers of a r ecocm sca 
Stock. .Bxchansiv '* Bargains done for dtiayed deUverr .or ** no . baying -in 
1 A— f Australian: ■ SB— XBabaRtiani SC— aCsnadisn: JHK— SHOns Rons: 

SMa — SMalsyatari: SMe— rvttdesn; SXZ— Wtw Zealaod: SS— SSUtgapore: fLS— St-aw* 
States: *W1— sweat Jndum. 

DDmcu pt rune PTC /7*av . NorOi of Saotlana H.wo-Eleclrfc Board. 
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intentinn to tnainuin the quota-; 

BROWNLEE’S CASH Si>,? y i» ’’SS’SEun* , ’reaiS 
FROM ALLIANCE market. 

Al DFTl*; nPAl Selukwe has announced pre-tax j 

The directors of Brownlee and ^RgSl * Lttfijj 

Co. have written to shareholders JJf J ** f « 5nS £ 

enneerninp- the holding of Urn. " 

shares in Alliance Alders, which -“P-***-*!”- 
company is sub feci to a bid Frem- rsfri WI1NP 

Jefferson SHnorfll. U WIPit 

If rhe offer becomes unrondi- '' ertended 

I'™!' «,viSd "« I7tt? in". re 

T " nira J Tho Emu' ha? 

a«aw*^ssa sr-g^jssar 

^ value nf dn 3.637. representing 3JJ9 per cenL of 

Proceeds would reduce bank capital which brings the group's 
horrnwinec of about fl Jttn. and to tar stake to 38JD per cent 
the resultant reduction in interest r i va ] bid of 1821p was made 
charges wouJrt exceed the loss ef earlier this week by Australian 
rh” mvectment income end there wine group Thomas Hardy, which 
chou’d he a consequential. increwe followed the 'withdrawal on March 
in eurninqs. 3 of the 17Qp a share bid fTOm 

Rrnwnlee has received as.su r- Incheapc. The Hthrily Offer has 
an res romsrdincr the future or the backing, of the Chaplin 
Allinnre Box (.Scotland), in which- family interests which amount to 
Rrnwnlee has a 40 per cenL around 30 per cent: of the equity 
interest, the remaining fid per capital, 
cent, heing held by Alliance 

A'rt-rs H. BALLANTYNE 

The Secretary of State for Scottish Worsteds and Woollens 
Prices and Consumer Protection is making an agreed offer for all 
has decided not to refer the the Issued 110.000 4.2 per cent, 
merger to the Monopolies and cumulative preference shares 6f 
Mergers Commission. fj m jtg subsidiary, Henry BaXUn- 

p.-L’v- uni rvi7M/~c For every two of the shares 

1 ttK HULDINOS the offer is three 9J5 per cent. 

Peck Holdings. Watson and redeemable cumulati-re preference 
Philip, and Harvey, BredfiHd and shares of 30p in SWW. 

Toyer jointly announce that dis- 
riis’iions have commenced with a BLENDING 
• iev. ro the acquisition from Negotiations are at an 
Peck, Winch and Tod of its whole- advanced stage for the merger of 
sal*' catering and wholesale Blending Specialists activities in 
erorory interests comprised in the design manufacture and. 
R, S Dvson and Co. (formerly supply of specialised fibre blend- 
Quickmaid Caterinc) by Watson ing sj’stems with Pneumatic Conr 
and j Philip and of the --central iveyors (Huddersfield). •. 
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COMMODITIES/Review of the week 

Tin 6 floor’ price raised 


Tin 

eoo -Standard Grade 
London Cash 
Price 


BY OUR COMMODITIES STAFF 

A RISE in the ‘'floor'’ price of tbe £ aKim 
International Tin Agreement and 1800 DWl ® nne 
a relaxation or export quotas I . 

A'ere announced by the Inter- ' I 111 

national Tin Council yesterday, n. , , 

ai the end of its meeting in 3.600 - Jianoaru wap 

London London Cash 

The "floor” price is raised from - Dj-jp® 

S1T900 10 SMfiSO a picul and the 
"middle” range to between ixm- 
SMI. 000 and SM 1.050 (SM9S0 lo 
SMI. 040 previously). The new 
upper price range is marginally 
altered to between SMI ,050 and 
SMI. 100 (SMX.040 to SM1.100). 1200 r 1 

This leaves the "ceiling" price. J • 

which the buffer stock defends ■ — 

hy selling any surplus holdings, 
unchanged at SM 1,100 a picul. Mo0 S S - JJ 7 '-- 1 r 
At the same time, the Tin pec Jan f« 

Council has agreed to raise per- 
mitted exports in the first quarter much a compromise. 


IMOtfCT DCOnOTC Ihe- k. American section mxniHhiM. Barter- barely yteatfy. dose: March 

ffmnfiri l\r | lill 9 A Cargoes of grain irere booked from BUS. May 87.20. Scot H.IL Nov .6718 

mruiliwi 110.1 Wit IV ufi . Oqlf I0 Sambut* »titf ff.o. for Jan. W9S. Business: March M-M-M-M. 

April and. Irani Great Lakes to Rotterdam May B7.W-S7.28. Sent. 69X883.10. Nov. 
nirr lirTi I C (o 5« ro M.3 Kerb: three months 3387, at JiB^S f.i.o. for April, also from U.S. 67388709. Jul 68.1589.05. Sales U7. 

uA3C I»1E11 AJLl> 660. Mi. CoK to Taiwan at S12J6 f.i.o. for March NCCA— Loeatioa spot prices: 

‘Cents uer pound. ton orfevtow Grain shippers also covered carjaea Feed . wheat— Kent £64.63. FoM barter— 

STERLING .imsidenitinns inminuert tn , m0 fflflai, close. tfM per oleuL ;rnnn D.S. Gulf 10 Black Sea at SS’S fJ.0 Kent m»: Lancashire £6558: 

be ihe mam facior m base metal marktLs for April and from Northern Ratlse to- 
on rhe London Metal ExuhiRg*. Expec- CfT VPI? Varna or Botugas ai S1X50 f.i.o for MPAT/ VCfiCTA fll Tt 

i* Lions. Taler proved unrounded, that Marcb-Aprll. It lH/V I / tCUC, ! ADLUa 

th-ra would be a cui in the mmtmnm silver wax fixed 3.6p an ounce lower Mu^Uaneaua chariertns inctoded scrap heat CBHNisnoF-Arerue hwsiort: 

1-ndinK rate and a subsequent ruse m w ,pot delivery in the Landun Milan Crom N orf oik and tvitotington to N. France pn^ #l representative markets on 

sterltnp prompted profit-takins m early market yesterday, ar SSO.Ip. U.S. rent a« *** f ‘-o. for Marrt. Tfanotiarierer* au«* jo. U. 1C— Cattle £26.13 per llve 

ri-alimts. although price* rallied later hi equivalents of rhe fixing levels were- fi**d » vessel of 11-50 km .dwt for * cwt. f.+8.*n: Sheep 49 Jp per pound 


U.S. Markets 


NCCA— Loeatioa ex-Tans spot price*): ' f 

ted wheal— Kem £64.63. FoM barter- ■ V 1X/AQ J/TIACC 

snt £63.58: Lancashire £65 Jb: . dW TT V<4A\lIV'»3k5l 

MFAT/VEGETABLES liffc L*nffW 

MEAT COM Mission— A vetxce tatslort liillJ VUUVVo 
Irts at representative tnaricrts on * 

Arch 12: U. 1C— Cattle £26.13. per 'lire _ ' 

rt. Sheep 45 -jp per pound PAflTlPr 

d.C-w., 1-0.3*: Pics £445" -per rnLLW. . VUUUVl ■ 

-!• CmiAnd and mmib«ra • * A.* / 


and £33.9 higher on tne week. d-al>n*s. althoucb pricei rallied later tn pgatvalepts of the fixing JeveU were- fi**d » vessel of 11-80 km. dm for « cwt. f».*n: Shrtp 45 Jp per pound PHIlTlPr 
Lead values also, rose on day to shon- zair.c COPPER spot 433.SL-. down 5-3c: three-momh »0yaae from S. Japan or Korea tn Bed e.d.e.«r. t-OJ*: Pics £4JS'VBer scJ-W, . W|/|IVl ■ 
sterlme and thp ri«w» in IIS nrn- touched 1105 in pre-market dealmps. 4301c. down .i.ic; ux^nomli <35. lr. down Sea Sinyapon* ranee at 62jp daily .and r— i. Emiiand and Wales— Cattle numbers •. * 

.re ubr ano toe ri. . tn u.s. p o f D n QWln8 ( Pr ecasLi of a modest fall ui 5.3c: snd 12-month 43LSe. down 2.tn.. ■ viwl of al.MO long dart for a V0ya*e down 3J per c«ot.. averag* Price £24.67 • . - . _ - - 

ducer prices. intuatlv. Asarco warehouse stocks, hut then rased mi The metal opened at £ts,641Up H*K- frm Japan to Gibraltar/ Hamburg. aM i+o^4i; Sheep op ltJ, 45Jp f-X.B*: .CIIOQT* 

announced an increase in ils S6W. Later, the pru* ranted alriaS as 421‘e* and closed at 3S0.7-22i.7o *425- Australia, at *_» March. Pigs up 14.4. £4.95 «— i.-. Scfldiuid— Cattle 

irs rlnmpxtir nrirp from IQ tn vrrrJin* rased: lhon-rnwrins and fresh 427c. . _____ • . up 28.8. £33:50_i*6.1U: Sherp down 20JT, <Z7 • . - 

Va “»il| h,„Hh, Bn „w spcciltai.se buying pushed the pr.- — SOY ABF AN MEAL *£ZJ£&'i£X£j£ L ' -■ . .. NEW YORK- March li. 

Fnllowcd th° examplf *o h f nthpT ™ ™ >}"- + ■* +.» » H, S“S3 Sf .fSt SfXi'ffiS 

ri-ss,'* raisin? ,h ' nrice ::r ,- + ... . — i~ r MasragyuariJ is -SS S •». s tsa?« 


pmriucers in raising the price ,hc 
to 21 cents . ..phkii 


i£o t+;J i. WB* ml. ... S» EW YORK- March 12. 

cnv but garden (wires m siwHn*i PRErTnr ; 

aportid produce: Or mBas— Spanish 3X8 

tn: .ibUb- sinmrnrti s HL3.RS: o™pb«- . tnn . e silver and platinum edeed 


a. III. + **r 


fiidtaSr in *h» London »n •«»' - sbtatss,- ws « ssgu cSsrf^.v 

imnindilv markets was alsn « .. ,- i? 2SS'S P ~ !'2 t 26 - 2 * ■ k08 aMernoon. rausing the marker to Fiush •'sit- - ? SerUaa. wwle ^cataia fWTires closed 


commodity markets wns« also 
over-shadowed by currency con- Wirehara 


Kmnuihs. 229.Sp 

4nmnlb!. 


' • 233 25p •rB-h modltles. 


aneragon rauinrig the matitcrio mum ApS£-^ n th AMmo- ^hag. while cares tumres closed 

*^_ d « ra h ** to - SK>H Com- Wf-SSH 01 LSS Crain* also displayed, a .mixed 


sidcrations — paiticularlv Cocoa . . 675-. 5 -<.s bS7j>B.s ~ is 343.45f. -4.B6 ... 

..rwt 81-- .*«»«, one. ’ni-mov.. 693 .5 -5.5 , 06 .5 -12.5 — — TT ’ 7 „■ 


*1975 I 1976 
Dec Jan 


and coffee. May cocoa rose to sortie,,, m 675.5 —4.5 - lmh— T urnover i *S7» ion nf le.WD 

£7fi5.75 a tonne at one sta^c Cathodes. Monuim Titrer months 223.5. 3 4 

hefnre finishina the week £10 5 665 6 -3.75 677.5 8.5 -14 3.; 4.». 4.5. 4.B is Kerbs: tiww months . , 

u, *2™ h^Hnnl a , e7fi.) 653 .5 -B 696 7 -JS.fS 224 24.2. Afternoon: Three months 2TM. f pr,' 

higher on balance, at £7b — 5 a e 66 _ s j _ 3.3. ij. 3.9. s 6.2. s.i. s. «2. Kerbs; ’ on * 

tonne. 1 .'.'nn.. . - . . — .- .. Threv months 2*6.4. 6J. 6.3. to. 


rra« n fi C “” hC f d inidlyamaied Me.ol'lradtw reren-d 

nf £S95 8 tonne tor Mas delivei^. Ihar m Uk- monung cash lyireban, traded 
coffee values came under pros- at an. ts.s, tine months ism. m.i id 


3.3. 38. 3.9. 6 6.2, fi.I. B. fi2. Kerbs; 
Three months g* 6 .i, 6 -. G.3. 6 . 0 . 


- , •p—k -a.-. — 40 i te SM i French; Per 20 lbs -Golden SS 1 - ““ 

•. — nriinom Tj’Si 1 M.1 ML ^ Ihn innia ah viuai ciosca m£ner , 7Tnie,niair« 

1< |2E > *‘ ™ l 1 “SIT Suridn *- 1-»U4. antffiL SSlS^S qieretaiivp 

Lhw — Unuc 2 A0- 2-39. Stark Cnmsmi 1^(M»: mitan: 1U S5?5 l0, I: fc ??5 i, L™ l, SfpT 

■ — — Per pound Beitorc/Grtldea Delldous (us- cocm— G hana mat 743 isamrl. -Baraa 

Siiprtuiine o.(B, Rmzw Beamy 0.078 -OS; Hungarian: 2® 1 

83^0-69.40 +0.45 69^0.83.00 p«: « n» 4Jt “ - Max 64.7D (64J4'. July 93 00. Sept.- 5S4T3. 

30.2680.30 +CL55 90.29-8 - 59 EnsUA pradra: Letwcn— Per 12'. round °«- March 3SJS. May »L2& July 


COCOA 

prices end d little changed after very 


lusii** '31.18-91.20 +GJ 61.56-9B.Sfl OJ0-IJH). . Mushrssms— Per bound OJfl- m mUQtet L. Salwi jag. ' 

tH.T.4*r 82.1082^0 +u. 55 B5.50-B2-M Q2d. PmaiMs— Per 58 tbs White 5JJ0- , 

thwntw ...83.15-95.43 +0.4 — 5.10. Edwards 5. 1 0-3 JO, . Apples— Per 


lieceoirw ... 83.10-95. 46 +0.4 — 5.10. Edwards 3.IC-, JO, . Apples— Per !i’*r 

fet-nierv..- 34 24-94.43 *-0.45 — pound Cox'a Orange PIpbUl 0.128.14. 87JM8.10, Dec. 9i80-8SJN). 

4- rt' , 95.10-95 44 *"4 - Bramley*8 6.0*8. LI. Lsxuma 0JML88. i „ 

Sales; ttTfcTWctf 'lM ttmbe*. Poan-rPw pound Conferance oaffl-W. Wte m 

Sanaa- Per pound 0J68J9. Onion#- n.TG.JidyC.30. 

. . Pit 56 Ihe S.71HL23. Sw edes Per 28 fltt _S6lep:.j-5U.. . 

dir tn Deron 0J88.6A. Carretp-Per S8 lbs fc56- m 

SUGAR 0-80. Cahtases— Per tag. Primo,ia8-L40. Vs ^ 

LONDON DAILY PRICE (raw sngart Jtto’ 38.™ bid Satef S^f 

£133 1 same 1 a too cJJ. tar Mer.-ApriJ H5. 5^i0. • 'WteW-March 133750 033.701. AprU 
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np It is unusual for the council general increase 


in metal Though the sugar market was TIN— Moved' ahead on ' cum no con- v.veb 788.5^9.0 -a.5 793.085. 5 

[ a renewed affected bv the "bullish” influ- sidcrations and rirnn nctniK. Values Met" 768.0 63.5 + 1.0 -764.0 58.0 


SUGAR 


surplus holdings In the buffer tonne. £170.5 up on the week, 
stock. Copper prices also rose yesi 

Nevertheless, it is understood day. reflecting the furtl 
that producing countries met con- weakening in sterling and fo 
siderable opposition from con- easts or a decline in warehoi 
slime rs during ihe council stocks. Cash ui rebars closed 
meeting, and Ihe result is very £68S a tonne. £13 up on the r 


WEEKLY PRICE CHANGES 


six-month peak of £185 a inn al £ Efim -» *1 


743 5 440 -0 5 747amhjo *bwmeM. White sugar dally price inis r ^ OUT (1WJ8L May 13X36. June 1S3.60, 

7S0.MD lQTC7aBO^OO w 036 *SWK' CfllTTflN V? 1 - 134 ^ 0 - 0ct - 153-30, DCC. 158.70. FCb. 

702 5 05 0 IiO 7MM10 Market opened around - 200 wants higher WllVll lXjfc April 135 Jo. June 146 JO. Sales; 

■ 690 Solo Jo Z2f nen ,h#n overnight levels and xdvanred a JUvmPOOL COTTOA-apot and ship- U8 * i - 

««ti ...... |SO U 1 1.0 1.0 6M^H2.0 ftlrUlM . *30 MlJ , l5 m pwatateni trade ment sales m Uverpodl xmovmed mi Wf-8 trom: ‘ (sam-i. 

Ar_^. ^-_bMu.j-B3.u -I.o_68WBin hujlng. Prices flucnuied erratically over m*atmea. brinatag ^ local f» the Man* 10^168.4 il8X3», May .187.0-1 rfr.o 
Sales: 1.11.1 lots of 10 tonnoa the srfrerrxwn. ahhough taw mimrte buy- urwlc u 1-958 tonnes again# X6ST tonnes, '{j®- 8 *' ^18X3- 187.0 Oct. . 163.9-187 Jl. 


early rteedne ui Robust* prices as 


LOKSOH— SUeAy. WWteJ JUtatiBUm-r-April . 187 JO [tfT.llfr. Jply 
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This fund is almost totally 
invested in North America 
( 92 ° o). Wall Street is buoy- 
ant as the Dow Jones Index 
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.This ftmd has a dollar loan 
facility which mitigates the 
effects of movements in the 
investment premium. 
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It is sound policy to di versify 
part of a portfolio overseas, 
particularly when theinvest- 
ment aim is Capital Growth. 

Unit trusts investing over- 
seas lead the held in per- 
formance in 1976 . 
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| Edinburgh (nd Hldgs. '12:0' 7'a 113- 

, Elecrra Inv Tst New >2 Sp, 25 
Flnt National Finance Con. >tOel 2'«® 
f«® 2 '!• Warrants 1975-83 4O 9 -p; 
,Ln. 9® '••. 9>«ocLn. 6 >10'3) 

Fltarev Inv (25 di S ill 3, 

Goode Durrani Murray Grp. 'So, 24 .,1(3 
S.SpcPt. I50DI IS 
Gresham Inv. -ZSp, 34 1 * 5-: 4 
Grmmawe Hldus. rSnl 1 
Hambro Tst. "25pi 240 >11(3' 

Hampton Tst. i5p) 10 >70(3) 

Hlghcrofl Inv. T«. i2Sp'. 22 3 9(3i 
Hunganin Land Assnld In London >a 1968 
Sera em ml 2 m/31 

Inchcape Una 12 to 13. SncLn 57 u® 

. lOencLn. 69. 12':pcLn. 62® (11 3) 

IM. and Comm Finance Carp. 6'ipeDb 
Mil <8 31. 7'.ocDb A 55 CH'3] 9ecDb. 
A 54',® ITT 31. B-j3cLn. 63 
Jobnian Grp Cleans Props. 6B‘, 18 1 


London and Provincial Tst- J25oi B7® B awrm , 

Lo.ndar. and Stralhclrde Tst'. <Z5 pi 3&': 1 sauthvaal Hidos. (RflLSO) _<05O 
Londpj, Atlantic Jr.v. Til. ‘ " “ 

London Australia Invest. 

Lsadon Electrical and Gen. . ... — . Ulto . - - - .... 

.3 3. • Union Cor. 'RO QfiU/ 292® 3004 290® 

London Mcchant Sees. '260' 27® 9 , union Plat. 1R0.101 99 

Lcndon" Scottish Amer,tar. P Tsr. 1 '25p, Reefs Erti,. 1 'iRO bOi'^lb 1 .:® "i* ■: 

Lo-dcn Trust Dfd- «2So ■ 1441; i vtSrtdm? V ■ RlV 70® Z 68« 3 ?* ill'll 

LnSAdTM (25P» ! Vngolsu'.uiibPt Metal Hides. <RO.02':' SO 

\\SS ."SsajB-gfl-SBSff'ji 

vAl WAVE j SjSQVS. . I2 2i1 5 ‘ 3 ■ 

Sd S Dfe"5?. 5! ?23|? MO* T 1 I 5?£s. MV V “ | 

Mercantile Inv. Tst. -So, M';0 J4 1 . ! Wnkelhaak IRI, 620:® • '** -------- 

SacP # . 38i-->B3,. A'.ocDb 25>C tl 1 Ji. | Wltwaiersrand Nisei R0-25I 2g,*c 30 

4 -otDb 1*963 63 I Zandoan GM <R11 225; 

W<SSaS t 6 7 West African (I) 

Amal. Tin Nigeria iHloos.) ,25 pi 340 
, Bisichi HOP, 5U (11-Sa 
Ex-Lands (IOpI 13 12 (813) 


Peninsular Oriental Steam Nev. DM. 92® I 
69" 92 " 3 90'r 1‘J 90. 3>;PCDb. 20^} 
fl0'3,. S:.KDb. 73- <11,31 
Reardon Smith Line (50 pi 200 CO'Sl. 

12*1 A Non-vte (SOW 58 

' Rune man (Waller) >25tu 12S ill'al 

: Shear S;eam Shipping [5001 B7 
1 1'. 3> , Stag Line 115 

TEA & COFFEE <*) 

7>i® Assam Frontier Tea 103 (1113). 

36 1 ,1(3) . 

Assam Invest. 45': B MO, 31 
BtaMvre Tea Hldgs- 174 (Tlr3) 

British Indian Tea (Kidds.) 100 <10r3> 
Camel I a Invest. (lOn) 67; 6 
Centra, Province Cnrton. Tea Hldgs 12501 
7i.- (8i3> 

CesiuMCk Hides BO 191J, . 

CfaiHlwj Tea 55 * • 
clalrmace 11 Op) 13 X8(3) 

Deund‘ Hides 20 tlO'3) 

Dbnbula Valley (Cevlon] Tea 24 .(9131 
Empire Piantallons Invest. (1 Dp) *>? 19131- 
Do SocPt. 22 (9.'31 


Com *»■ 


NEW HIGHS AND 
LOWS FOR 1975/76 


Shelf Tmoport- 


OILS <11 


NEW LOWS (8). 


SMtan' U-> 
Grovebefl. 


INDUSTRIALS If) 


TIM foDovdng . sgcnrWes munbera- In [ ■ PROPERTY is) 

Do. Ptd. { ponmtneses) among thgae ouoced ft» ff®' AH led London irw. A Prop. HIM 


Share 
attaVwd sew 


M'd'and Til. -2 to' <9-; 

Marks Irv. T»!. -^5pi 40';® lj 
Monusu Boston :<Op> 66-«® 7® 4':® 6- 
kVrrnts. ta Sub. 39 <9'3i 
Mceloya Inv. 48® 

Mownot Tst.- a 2aP> 66- ; >8 3, 

-New Cojr! European Tst. *250) 43® 


6pcpr. 


Diamond (36) 

Ang la -American Inv. TiL iR0.50, 20'; to 


Lumtva (Ceylon) Tea Rbr. Est*. 48 <10'3) 
McLeod Russel 129 (9/3). New 130 
(9,31. Pid. 132 <10131. TocLn. 41i : * 
111)3) 

Moron Tea HU®. IOO (IKS) 

Peacock 5asln) Estates Hop) 37 (9D> - 
I Romai Tea Hldgs. 102 (9/31 
1 Ruo Estates Hldgs- rzspi a: 

. Scottish Assam Tea -30 1913*- 
- Sipgio- Hides. <iOp> E<i ( 10131. lOocPf. 
ISOpl 06 ,0 3, 


I Reg -I lR5> 9>; Tf» Canm. i25pl 5 '10 ’3" 


motion Service MSfaf: 
Ktghs and Low tor. 19/5-76. 

NEW HIGHS (73) ; ' 

AMERICANS 14) . 

■ell A Howell ---Feed Motor. . 
CamMDw TractOr . Morrill Lynch ' - 

CANADIANS Cl) - - ' 

International Nickel 

-HECRS <1> 

Bell (Arthuri ' • : --' 

BUILDINGS IS) 

Fabctoagb 'LJ Martov 

SaDitord Brindley 

CHEMICALS IS) 

Albright 6 WUson Hooch st Pin. lOac 
CUM ctegy BocCony. Una. Ln. 

, ,981-84 1C! 

L Do. SuocCnv. 

1982-93 

STORKS (6> 

Crown (NJ SPiraila - 

txxoos PhotoeraoWe Time Prodoct* 
Goodottp Brothers WKMnson WarMirton 


EvRrt Nwr Kthfl, 

SHIPPING -CZ) 

-Reardon Smith Reardon' Smith 


RISES AND FALLS 
YESTEBDAY 


arftta*. Fuads 

Carpus. Dm. an6 

. FtrtiiB Band* — 

tudnstrfals - 

FlMttdbl and Prop. ... 

®9s — 


Mine* 

Reseat batma — 

Tatari* - • 


Up Down Same - 
3 17 M 

11 — ' S3 ' 

512 2M UH - 
92 126 3SZ 

.. » 9-19 

• r 3 »*• 

-66 1 Z ■ 9 b - V 
8 18 32 . 

564 «T9 1.729:- 


ON THE WEEK- 

no. 

D6nomina- of CIosIdr 
S todr - tioa : marks price(p). 



ACTIVE STOCKS 


90 


422 

399 


Change 
on week 
+ 38 
-hit 


1975/6 

HiRh 

.424 

404 


1975/6 ■ 
-low . 
118 
118' 


66 

. 23T . 

-f-19 

335 

161 

63 

44 

— 5 

. 100 

' 27 

. 63. ■ 

13* 

- 4 

.. 36* 

11* 

• 58 

607 

*4-19 

615 

190 . 

50 

' .170 

.+ a 

290 

144 

. 4ft • 

285-..' 

—J 

330 

112 

ffi : 

. 363 : - 

' +16 - 

377 

164 -■=■•. 

48 ’ 

"370 * 

-33 

417 

154 ' 

46 

150 i 

" + “i 

152 ' 

&7i - 

45 

361 . 

+ .7 

366 

116 


>11.3,. 


W— Y— Z 


4 6 

Scmif (25 p> 17 <1151 
Sound Diffusion <5pi 7 M0'3 
Sputnern Constcns. iHidet.) '501 15® 16: w (Uhbom Hldgs. 'IOpi 3B<9.3) 
•11 3>- I W.G.f. >23P) B4 

<2!!!; J * ck iP n IRMTOU. 'ZS®> 9B« ,02 Wadding ton .Johm i25p) 98 
Speedwell Gear Case iztoi. to ill. '3, Wade Potter.es <10 p) 27 b *11.3) 

CU,rk Metal Indus. i20pi 34I 2 Wadlum Stringer HOW 23 

Sol'lHert / ’l® 1 e I Wagon" tiMuttria° "2 to)' 9 6 1,® <jO 

S b fifS. 8 ii?, i f, , s ‘: GlK Walker Homer iSpi 20=: *9 3* 

srink 4 ?r^'*«rTES5'i 70 A? *11?' WafLer rAJ'redl II Op) 17® 

Jpfnk Sen HpcUn&Ccl.La. 9* 1^-3? Wallcer iC. W.i i2SpJ 10 50 

Sp.raK Sarco Eoflpff, I25pi 142 19 3* ! ■ - 4 *- - 

Smrrlla Go. <20 pi 97® 9 -8<: 100. ~ 

Unscd.Lr 79 <9'3i 
Sotfirrel Horn •IZ'jp, 29 <11.31 
Staffordshire Potteries ■ Hldgs. ■ *ZSn) 136 

Sraflev leternrl. asp, 52* 2 ii. 6 .;dc 
U nscd.Ln. 57 

Stag Furniture Hldgs. -25 p' 105 
5, anil -Reo.- Orgnstn. i10d< 23. 

Srannerlandi Go — — 

Staewc^d Radio 

Vafus Discount nvr »a mom i n7a i* 

Slave/ev Indus. 166 • 17 * 

Stead Simp-tan A „Z5o) 32® 

Steetley i25ff; 162® 1 6LpcDb. 

56 j. 1 tp:Unscd.Ln. g)'. .BSi. 7pc 
Unssd.Ln. 97 .10 3» 

Sre.nfce-B Gp. '10d' ,2 ill 3* 

StenMine r-'pcUascd Ln. 41® 


I Walker Croswdler 7'-PcDh. 490 
7 ‘ipc I Walker (J. O.j .25o) 90 ■» Ji 

i Walker (James) -25p) 40 ,J , 3i 
Walker (Thomas) <5p» 6 < .10 3) 
Wallis IF. J ) HOP, 78 *9 Ji 
, Ward Golds, one i25o) 92 HI JI 
I Ward Whltr Grp. i25pi 20 2 .11 JI 
: Ln. 43 ill. 3) 

1 War die ‘Bernard nop) 14 


i£? , y er " Section Dev. 20a> 
t While Drpmir , n“i, ".-jl IJS '!03i 
A Tffrir Trust .aos, 17't 

I Vale Catto ffOni v 4 <T03j 

GAS (7) 

Imperial Continental Gas Assocn Cap. 331 
2B 32 2 7 30 7ocLn. 147 3 -9.31 

INSURANCE (226) 

• >c. T.i '23 pi 840 3 4 26 5 bc‘ 

1 V'.S 9 : 91 90 IOocL-t. I36!;0 

D 1 1 1 1 

I Brentnall Beard ' Hides . > <10pt 37 9 3> 
j Bntvmic Assurance ,5nl 149« 52® 48: 

j Commercial Union Assurance '2 Spi 1184 
. 42 39 40 »: 3 1 
j "M'^Star Assurance >25 di 137® 3® 9 8 

• EriBia Finance .U.K.i 9 kUi 123 ilO Ji 
IEou.lv and Law Ulr Acuir. (5a> 1 7Am n 


133 *11 3) A.’.ocCnv Uns Lr.. . 
Re^dlmard Inv Tst. Incsm. Shs. iSSo: 
47'.; -9 j: Cap. Shi- >2Sp, 30 191) 
Rausch, la litr Tst. 286® 4 3. SpcCcv. 
Cum.Rd.P* 34® 113) 5 ;PcCnv.Uns. 

Ln. 87 : 3, 

Safeguard Indost- Invests. (ZSp) 47 
St Andrew Tsr (25 b) 93 :®. 5'axCiPn 
Pf 40 

Save aeg Prosper '.inked »nv. Tst Inc. 
«*1S. .'10=1 1400 <113,. Can. Sns. CIDol 
St'. .9 z: 

Sto”,(.h American Invest. '50pl 64 5 4!;. 
IOpcP, TL 

Cotl-nental Invest. -25p< 


Century <10p) 39’.® 41® 39!; 8>: 

Esso 5';OCiaDb. 1979-83 6BL <10 3) 
Lundoa toottisn Marine >10p) 167®. 14pc 
Ln. n.pd.. >6 tins'. Do. flsa. at XIOOoc 
£50 pd.) 29'j® 7 
O I Erpla-atron (IOpi 68 
Prem.cr Cons. rSix 3<a 7 ; : 

PROPERTY (318) 

Property 7>:pciuMrg.Db. S3 


l Alliance 

ill.'!, 

Alienee Proomcy Hldgs 


8'_-PCLn 49® 


SPECIAL LIST 

MARCH 12 (Nil) 
MARCH II (Nil) 
MARCH 10 (Nil) 
MARCH 9 (NR) 
MARCH g (2-) 


GKN 


•- 45 

44 

44 


29 

200 

343 


+ 3 
+ 11 


* Premium. 


YESTERDAY— 


■ Oa) 30® 2® Triplex Foundries Grp S'ldcPt. p320 


S:a>r -.n 
■11 3 

issiM" Cities ln» Tm. 

'tl II 

Stottun Eastern Inv. Tst. (25o 
IS® 12 : 

Scott sn Eursp-:an lui jst 


RULE 163 (1) (e) 


Scctush Invest 


Z5p> 86® 


Ail.ca Lana an Propert.es 
•!l!3i 

5 s ® i Allnact London Properties <25pi 130 
Aae* Prooert.es ilOar 117 iS'Sl 

" - ! AroJto^’. iipcLn. 6i:«i Bargaina marked under Rule 163 

M !?S2nS , a5f , iS ,! Si1ii fc ^ («) .In securiwes for which 

25e) 38 MO'! 


6 ; :bc 


I Avenue Close- iZOpi 48® ill '3' 

' dampto.i Property Grp. 7',ocLn. 28® 


* | Bank and Corhm&-c.ji Hlagj .IOpi 2': 


■■■ 4 Ro * , ^V w: »" ®n>' '25ft' tfi’® 39® 

""("(S; 22®%' t ? .1t,t.l War,n » «1I6W '25P> 69 .- IB'S, , 1 ‘"|^ ,naerj Grl >- "O' 1 ,46 ® 

’.■?» 42 ooli m 3 i ^ -uronc. tocetv 

Wiwi ” James) 52 „ • » ' L ?*- ,le ‘ 

Wassell ij. W.) iSn) 

Waterford Glass <5 p 
R d.Pf. 106!;® 

sss5"te.:. ,l, f sBa'iiS 37 19,51 
112® 



i quotation has not. been granted 
land which arc not recorded in 
the Official List. 

MARCH 12 

Arnpoi Peis SdUB * . 

AuxralMn-Gtee I8i« 

, AMaraLan foundation 95® 


- - -now f-T"" wnr aw m l-ounaatio.1 9i 

7® to“ri Western JnveR. <23P. 76=; SS. B [„? 69®J* 1tr ' 9 ' 3 '- * ** W* 

>25oi 65t 9‘« _3^PC(». .19 • (jnicfon Estate ,25p, 79!-® 9 


: Bougainville 3UA.1.bB.tp )ZOp 
I dun . aa.i.uavraiMiB 73 


27. 


29 

lOocCnv.Cum. L ?{tV, Assurance .So 

.w rasruFvWb’" 4 

iMIntt Hldgs. 1 ZOni 113® 17® 16-;® 15 


Assurance tooetv • to 1 , Second Alliance Trd« i25|1 156.S. [9 3I. 8urtan |MoBUgwe , property Invest- i,2Spi , ^whaij' HWH.-ttsi® 

Hldgs.) <10 b 1 128 -® 30 ’ si^d ir^iS 37'. i _«h . r ■ „ : »- h.UPt 

: SnC-a 157® Capital and Counites Property ,25pi 12G . r ‘ . . . . 

iter Assurance >5a> ,26 s«£. e Broadmoun: :5pi 21 : <9 3> .:® 12 11 Wris. sub. Ord- 4* fi*»pc . ^|?°,'V r , S ^ 1 ^.f 94 -, n 

Secor.d Gr 


129 B 


. No. ■■ 

- TJooointfia- of - Closing Change 
Slock * tioD • marki price (p), on day 
'SheU Transport... 25p 18 422 v + 6 

1 Bunn ah OU £1 IS 44 * -2 

ICI ■ £1 ' IS- ~. T , 

Marks 4c Spencer. 23p ".12 9T — 1 

BP n . 11 607. - 6 * 

British Leyland ... 50p • '16 " '28 3 . 

Lloyds Bk. Wow*. Nil pd. 10. .. is* - t 
Gnd. Metropolitan- 50p : r 8 . ' .77 J . - — 2J 

Beecbam — • 25p : S' . 361 . l 

P t 0 Defd. -£U .8; 90. V — 2 ; 

Albright 4c Wilson . 25p - 7, . • 100 + 4 

t Allied Breweries ^i : ‘25p. '.*• ^ '7 - 67 . — . . 

^Barclays Bank £1 : 289 -3 

“Bats" ....J....... 25p ? 7 . 363 - 2 - 

Imperial Group Sp -J ' T?.*..- 76J • li 


205 

347 


1975/6 
high 
424 
100 
404 
128 
'615 
o i 

' .36* 
S8 
366 
128 
. 100 
i , 

. .350 ' 
377-'. 
SS 


20 

50 

95 


1975/8 - 
low 

118 .> 
27 
118 

47J • . 
lflO- ’ 

20 *• 

' . 11 * . : 
17V 
116 
m: ■ 

36 

35) ; 

112 c. : : 

164 A 
32 »- 


t. 


ii 



.li? 

Cnescerueld Proeertira l25n» 128 (10/3) 
down bees. ,2soi 10® 9 


25 <1 1’3» 

jTe t ' tn Godalm-ng 11 Dp, 42 19 31 
Strand R-lee Drummond (25pl IS I8.'3i 
Sturla f George) ton "IDo' 11 
Stylo Bsrratt Shoes 7pcPf. 43 i8-'3i 
Style Shoes <zsp> 2S'; 

? >iminers (O. C.» (HHgs.1 i25a> 43 

r W <FnnUi ‘ " 0Bl 5 ’ :8 ) Wh^eri R-srauD-l-'ilOpY lOS -1o 3, 

ift.r Z 5 T % 2 l-* 12 " 

- - 1 ■“ WMtecrrtt "50PI 105® 100. 5 :PcCnm Pf. 

; 39';® 

I White nouse iGenrgeJ !Engg.) (lOn) 13® 

19 I Wh.teley B. S- wi <2Sn) 29 

1 Whiles fTImr'^y, f.'<pcUni Ln. 51 2 

j PycUni.Ln. 58 (9'3) 

Whitt nghim wm.i Hldgs.) 112'cp) 22 

(113) 


INVESTMENT TRUSTS (394) 


Westminster Country 
f9'3) 

Wenton-Evans Gro. 20pl 35 ; : (1131 ; Aberdeen Trust (25p, 119 20 16. ape 

Westward Televlfco- C Non-V. HOp) 19 < P(. 30 29 HQi3) 

<1 1'3) _ _ Alliance Invest (2Spi ISO® 

Weyburn Enga. '25n) 610 ■ Alliance Trust (2Sp, 189* < ® 93® 

Whadlings ,5nl 11,!® ’* 1 SB 7>. 5 7 8. AUnePf. 32>: (11 Ji. 

Whearshesf Dist. Trdg. '2tol 134® ' 5ncPf. 39. 5ij»cDb. 57 «e Ji 

" * _ - ' Altlhmd Cap. (SOpj 134 


real Northern i25n> 65 ) 6'j '9.3 
Secona Scortish Invest. '2 Spi 79'. Spc 
P, 37 ;0 ' • ' 3' 

Srcur.tes Trust of Scotland (2S»i 148® • 

Shires Invest Co >2Sm 88® 

* .*3 

AStiisl: wi® i : ■ £SSwSTi££ ioSSLn! 1 Wifiw 

Ster'mg ,25m 142 J :• SocOb. 33 ; (11 3, Country New Town HOW 16«:. 7pcLn. 

iacU'i.Ln. 750 66 5 

SMisneidert ,l.-.n?«. :*Ssl 71* County DhMrtct i10o« 2U.4 19 L 

Technclogy fnvest^. '25 o' 73® 3 *11 3l | Daci an q sw 45 4 (1013, 

T^eshone general :Z50' 140 6ncUns Ln. i Ery^sh^tSOn/ ^560^1: "6; _7 S*^._ 9'iBcOb 


Chore obury EvUt« (2 Sp« 133 (10'S) 
3oc .C0lman it. Alic) InvesM. BocLn. 34® 


25p. 93 -9 S'. 5 .pt, (H,^; 


• Hammerslev 198 
i Horja Kon» Docks 1*9 
> Hudson Ba> £2 vu 
' Jare.ne Math. 419 

Mount lu Mine 232 

• f'S' * :ore * t Po< »H 248 

UJ* otiose . 1 lj. J . . . 

Pole Dora 740 

. **«., vjwjp t-,a «® • : 

Peko 530 

: P.«i.ecr Lamrete New 21 20 " 

. Po_e»dan 145 
j Rembrandt urp. las® 

ngilsh tSDOl 560 6j 7 S';. 9'iDcOb. ' SoJtblm Propi. I?*# 
71V>10<3). 6'.ncLn. 122. IZpcLn. 11a Mre! Coal of . Canada £ 


. Canada 522 -j® 


„ | atriun »HKr fU 
3'incPf. 25 Sw.ne Pac A 167 

i Titles* 43 • 

Can Ln . EiUMS.Scn'tl Invest*. '20 D' IS ilO 3) . TtiLCnli.-entil £15'«# 

: E«jS Prop. »“««. 12501 92-; ,ll)3l ' Western Trip 175 

— — ■* - •“.*■ I Wesrtietd Minn 2000 5 B I 2 7 192 

j ..ia:.m 60' 

1 W< 


40 00 3'. INmnb 1 Ab * WV ,a5o ‘ 53 ®' 

Growrti 


500 49'- SO. r forum i10» M , ® , a* 
B'.'BCCnv.tine.Ln r Fraternal 'Spl 5 110 3) 


Surer Electrical (5oi 5': 

T— U— V 

15 . aopcPfd. 


fiO»> 


100 


BT-bc 1 W<g*a,l 'Henry'. Son i25P) IBS': 92 (IJ 31 
situ 1 Wiggins Ti-ane a'.-ocZnsiDb. 69!; 10 3) 


TAC1 »10p« 
ft I >3) _ 

TC.K. Group (25P) 101 
T.P.T. OOP' 48* 

Toibev Group (Sp) 7*4 >9 3> 

Tarmac iSOn) 192® 30 a 6 5 3. .. 

Pf. 45 Cll Si 7';pcDb 92-97 1 Wiggins 

?« 19 3;- S'lKUnwt.Ln. 114® I.® 12'^bi 6'iXJ"dOb. 65'4 . .13) _ 

IB's IS «i*r <113' 1 Wilkes ijameu -tZto) 59 »B 3. 

Tail Lyle 277 6 4 3 5 3:. B::BePf : Wilkurc Miichdl >25 d) 31 :,03l 
52 (9.3 ■ 6'ipcUnsecLn 54'; ,8 Ji .Wilkinson MJIM ISM S. S rraCam Pf 
Tavwmr R-Jiledge <20ni 115 *10 3; AV:* . iCocCnv ’Jih.Lr .38;^ 9 B 

Toy tar Woodrow !2SnJ 301® 300 4 2 • W.'Vmson warborim '25nl 56* 

TeSbirt Gratia >V)P' 6® -Williams Hudson Gra '20a 17-r 17 

T"iatemil f25m 4B 1 ;. SUncOb. 7 ;® ' Willisms ,J . ,25 p)25'T 

Willows Francis ,20pi 35 M0'3' 


BUILDING SOCIETY RATES 


Abbev National 

Alliance 

Anglia 

Birmingham Incorporated .. 

Bradford and Ringley 

Brisio/ and West 

Briatoi Economic 

Briiannia 

(JardifT 

Caibolic 

Chelsea 

Cheltenham and Gloucester 

CiTizens Regency 

City of London 

Citj and Mclropalilan 

Coventry Economic 

Derby nh: re - 

Gateway 

Greenwich 

Guardian 

Halifax 

Hastings and Thanei 

Hearts ol Oak & Enlleld ... 

Hendon 

Huddersfield and Bradford 

Leamingion Spa 

Leeds and Holbcck 

Leedv Permanent 

Leicester 

Lr.'crpoo! 

.tfagnet & Planet 

Mornington Permanent 

National Counties 

Nationwide 

Newcastle Permanent 

Northern Rock 

North London 

Norwich 

Paisley 

Property Owners - — ... 

Provincial 

Skip to a 

Sussex tfatiul ... ....... 

Town and Country 

Woolwich Equitable 


Deposit 
Rate 
6 73% 
6.7 5 “A. 
6.75*11 
6.73°7» 
6.75% 
6.75% 
6.75 °o 
6.73 “T, 
6.75% 
8-20*% 


Share 

Annis. 

7.no«fi 

7.00% 
7.00 Ti 
7.00 
7.00% 
7.00 % 
7.00 "J 
7.00% 1 
7.30% 
■7-40*5. 


Variable 
Subp'n Term 


Shares 

*-25*5. 

58.23*5, 

S.00*& 

S^5*>T, 

SR-i-5, 

S-iO% 

7^0% 


Shares 
•7 .50 <5, 
tl7.75°n 
,7.73% 


+755% 

rrr.73% 


6.75% 

7.00% 

9.00% 

+7.23% 

6 75% 

7B0% 

— 

*7.75% 

6.75% 

725% 

8.75% 

— 

"7.00% 

7J50% 

S.25% 

— - 

675% 

7^5% 

7.50% 

C 8.U0% 

6.75% 

7.00% 

S.75% 

857.75% 

6.75% 

700% 

KA'5% 

07.50% 

6.73% 

7.00% 

S.25% 

«7.75% 

6.00% 

7.10% 

830% 

— 

6.75% 

TAW, 

7.50% 

*7ftO% 

6.75% 

7.00% 

SJ25%, 

•:7.75% . 

6.75% 

7.00% 



6.7 5% 

7 25% 

S.50% 

— 

7.00% 

7JW% 

— 

■S.05% 

6.75% 

7.00% 

5.10% 

:7.75%- 

6*7% 

7.12% 

0.50%, 

7.50% 


6 75% 
H.75% 
6.73% 
6.75% 
6.75% 

6.43% 

7.00*J 

6.73% 

6.75% 

8-75% 

7j0% 

6.73% 

6.75% 

6.73% 

6.75% 

6.73% 

6.73% 

6.50% 

6.75% 


7.00% 
7.00% 
7.00% 
• 7.00% 
7.00% 
7.63% 
"-25% 
7.00% 
•*7.00% 
7.00% 
S.00% 
7jD0% 
7.00% 
750% 
7.00% 
7.00% 
£7.30% 
7.00% 
7 00 % 


8.25% 
825% 
82a% 
8 30% 
7.73% 

S.25% 

7.30% 

7.73% 

6 . 00 % 

823% 
■ i .58% 
8j0% 
8.25% 


f-7.;5% 
•7 50% 
»% 

C‘7.75% 

*8J25% 

8 . 00 % 

*3.00% 

*6.95% 

fJ7iO% 

t7J65% 

7.75% 


8-23% JJT.75% 

10.00% "7.75% 
8.23% *7.75% 



£1.000 min. v Min. £100 2 yn,. fixed. 0 Min. £1.000 0 rulhj. antic®. 
4p A yrF. oser £5.000. v 15,000 and aver 7^5%. t Min. £1.000 5 
mthv. notice. i_ .Min. £5,000 3 nuh? notice; ■ 7.65% over £5.000. 


Ambrose Invwt. Tvt- Iikoitm (250) 38 
'i. Can. '2501 33 >9 3, 

Amorlean Tst. >25B, 36'*» A ... *:«. B 

1 2Saf 34 

Anglo American secs. Corn '25o' 90® 
2®. 90-:. AoeUnsec.Ln 92 1- m 3. 
Anglo. International -Invest, tit. as-*: 
(25di 82 

Anglo- Scottish Invest. Tst. i2om 35': 

(10 31 B <2tol 32 (10 21 

Anglo-WcHh Invest. Tst. ■ Conti nuar-cni 
i5on> 310 

Arehimedes Invest. Tst Can. ,50P' 2b 

Ashdown Invest. TR (2So1 103 ,’T : 
Atlanta Baltimore Chicago Regional inv 
Tst M0o> 37 IBS' 

Atlantc Assets Tst. [2Sm 43 4 5 . 
Sot PI. 36 (10 3, 

Atlas Eletcic General Tit <2toi 44 : ® 
•. S'- 4 5KIH. se '8.3, 

Australian International Tit i30o SS® 
Bankets' Itirest. Tst <25n- 46 .C 7 b 
(11 3# 


49. 


! Great Portland '5001 230® «. 
Cao.ial Greeo <*■) HOoi 19‘: 18'; 

SSSSflSstf'TOi ,93.: 
345 2 4 8 

Haslemcro .UOo» ’91® 89 
Horan T0:«peDb. 67® B . 
imry <25o) 1«5 ' 

totwevropean HOB' 62 3 bO 
Kd® HmRrion |5pi 600 SB 
Land M 'l ltW <25P) 93 ", 3 


Roe*'® Barman t07«; New 41® 

! WocHwortf, Hldgs. 185 


A i2Sp) i 


Beny Ts, (25m 35 ;® 6 > C'.Ce H r 

B.shcnsgate Prop Gene,® inves-v 2 TO .9 3 


Temtrie Bar Ir.vei,. 

Uns-Ln 74 '9 35 
Thane: i-.vest. '50 p 
:b we. 14 -15 3' 

Th.-cgmcrtpn Secured 
62 

Throgmorton Tst '25p, 
fi'.ocDn. 56 -9 31. 

860 6 

Tor In. Tst. Interna <25n 

Trans^lcoarac 4 ;ncCiw Uns-Ln TO I913J 

Trib*,ne .53p: 628® 9 1 ,®. ill, 3: . 

Tr.eieVes: Income i50n' 5«. Caonal ill 
Trus: Un-on <25cJ B1 '11 Si 
T-usrees Con .25ni 10?':®... 

Ur.wd Br-t'Sh Set!. '250- 205® 

United States Gen. iZSp, ,58* 8 
Ur :-d States Deo 2Sn- 77 .« B>:® 7'; 

SncC.Tv.Uns.L-:. 97 <10 3' 

Resouree". i2Sn) 480 8 
Wemvss !rj 235 '9,3) . . 

Wes: Coos: Terti Reo- '1 Op* 46-; <10,3, 

War-an*j to son. 27 I9'3' 

<=*"«•» 

sne '■ s 4 ‘ : f*Cn?Db ' m* 3 ' - 6 4BC ) Lcrntfoo Brkige Sees f *P“ 5 (4 3 1 Brascin 1 -1 DM Fr«t i-ns 4® 

T?Sm.* 0 ?T. ,S T!V B .^p7?2S*“- . M : L ^2?" 1 5^,T d 14 W “ fC l ^ I ■‘ 5a ® 

S^sUiSSS ‘JL. tIi a'i '' 5B ’ i l v£r£»iF. g* T ‘ L a,iP6Db !tM> c 'iS?v‘c , ?f^ £,J . 5 . 

Leasehold : Ccai AUwd Inds. 205 

Crocker Natl. 1-2 L u . 


2 4 


MARCH II 

( A8srdare Cables 219® 17® 
Alsemene Bk. AtocCcv. £32 
Anglo AImm Cement* 51 
3-i ; A iglg Utd Devs. 75® 4 • * 
-Argo Inv*. 142; 

; Asacd. Mangaoeee til '- 


... * Premium. . 

The above list ol . active stocks is based oil the number of bargains ; 
recorded yesterttay in the Official Hirt add under Rule (e) and 

reproduced to-day in. Stock Exchange dealings. 

Option Report— 3-month Cali rates 

OPTION- DEALING DATES . Sister Walker. Town and Com- - 
Fin* " Last . Last . . For . lerdaL Lesney Products Stone- 
Deal- . Deal- Declara- Settle- PlatL Carenham Warrants. Shell. 

; mgs - togs ' - Hob *- .meat Transport, Trip! eves 1 Capital,:, 

'Mar. 2 V Mar. 15 May 17 Jim. 9 Capital and Counties' Geo. 

Mar. 16 Mar. 29 Jun.XQ Jnn.22 Bassett, Dunlop arid Beaver. 

Mar. 36 Apr. 12 Jan. 34 July 6 Croup. “Puts" were done in 

“ Calls " were dealt In National ICI and Burmah OIL while.' 
Westmtostor Bank Warnuits J* doubles " were arranged toi 
Law Land, Town jand City, British Land. Intereuropean- 
| British- F3ta, Iniereuropeah . Properties Burmah Oil, Town! 

, Properties Ever Ready, Burmah and City. MEPC and Slater;. 
OIL LonrhOi British LssM, MBPC, Walter. . 


I L4IK* fctt. I*W( Tf .‘SC'l ,’JW l Alklhson Oit«' tptAI 66® 

I 70 J 69 74. 6pc,«Db. 1988-93 49 AnM. Guarantee Cpn. ,80® 
-8JI 0 :«d«_. _ 52.;_ .Sk^5;dCL_n_ ! Am:. OI,_ Gas I2i;®- 1 


30. B’lPCLh 1 li O 13 T OocL/v 1240 20 Alliance C.l Devs. 7'i 
Law Load <20t" £7 :0 3 7 9. tocLn .‘iff Carada 775® 
105® 7 : ;ncLn lit <113' ' iln 33S 


i:\rr trlsts <a» 




. 64® U* Ct*. _ 

I Lev-don County Freeheld at® 
' BtoclnDB j2‘: "11 3* 


inlinirosiv '. ,GwitiJnn...^.>.- 40 . * sbm- rt 

• 28 Troo"™- .. S 'Citramer 20 

A. P. Cement..; 16 HvwkerSWrf ..[ SS fTB* -rn “A" 20 ' 

Iwc. Leisure^ S HuuMot rrawh. 8 >r«he Inwent. ... 27 >Utiiff» 

UarcUi.vr BmiL. 88 . , il nfteyer; ‘ AO. Vn^Ki Amer — 50 

Ugrrhui.-.^.^ 28 7 Ititii! Drapery--! 10 -Clrar-erCun* — . 16 

Ou* — IB, I.CL M- VtakeTO...^.../..' " 

Hnvcutrrs. . ..-. .16 Inmeafc.: ' 7 Wiui* m « Had'n' 

8.3. T. ... -30 LqniIGoifnl 13 -.Witotr-iixha l 

Brith® Lntsiol 7 II .. I 

5<C UoVrti BuoL— 82 Ptupetty. ' 

7 Slg AinaL lav.:-... 

8 "Huu"... 6 .Bril. Uni 

llitO^i/biff. JO - Cn- Crannies.. 

UkllM,! Butt.- 1 22 -'SP 


8 


19': 20 •- 28. 


5 *r :D;. 53® m 


arc G- Amencan Gen. Accumulation 
42 7 

V aid G Austra'anan Gen Accumulation 
5G ; 2 

M j-d G Dmdend Income 95®. 
Aten-j'4!' 159'.® 'll. 31 

V a-? G Errra Yield Income 67 9® 
67 .3 


Fund Income 75 6 , iorxHfl SMW Frop. I25P- 5b O 3 

. . MEPC <2 to) 783 30 e. J® 7® «-S_2 3 


1113). 


ra-;» : 


18;t 

in j 

Br.riier toutnem StacVn aiders Tst. (5Cn- 
226 ^ oro. (carry righui *25n> »Q9 

Br.tJsh American Geneva! Tit. «25n, 32 : 

MO 3,. 4 oc Unite Ln. 73 '10!, 

Bii'iV Assets Tst. i25m 480 9 Sdc 

AH. li kb 113- SpC SO-vr.Db 9.5 ,n . ... . ■ , , l-tDc r - ■ I r. . r-ruv. ■■■ ... . n . „ ..- - -■ — 

J' 5nc5uhAn. 32 ': ',1:3! IRON COAL & STEEL <481 l p. - nerr, Ki.lff- irv.r. ■ r25t>» 222® 44»*» Emporium 224 

British Australian Invest. TsL 12531 34 vjr . - : s 335, l Sh-go-iYY tor-.® Hi (Itoi 34 (8'3; . (UrboUs Intnl. 660 

s4j-V» >?a) 1- 9 .n ,1 , Property Security revest Trjst >5 On, B1®'SF. r »? Resources 37 4 

British Empire toes Gen Tst '54* B a H 'p-.;. . -A ■ 1 75 25r 3D Raglan fisvrtr Trust 'to 1 3 -V .' J** ** (Oa_ to 

British indust. Gen lny„Tst Dtd. CZSu'. m lihsn .-25s. 4=0 B 'am-Ln. : RogaUan P r o perties r2to< 7 >«0 3: . : 5?*- Camper 


MEPC (2 to) 

SkLr. 44 3 
68 

Maierook Fro« <2Su' 2i_',Q J: 
Midhiirst wh-:e H.d=s (too) to 
MuCklOW lA. J , (Grg, <2Eb' *57 
Molten Esc. (2 •= 50 >9 3, 

Peachey Wf- tftoi 30 29 

57 ■ *tn B 

Pros. Bayers 'A . 2to) 1 93 


Deere MJS63 

El Paso Nitutil Gas Cifl . 
Grevitouna Cue 612»i a 
frawfcev S'ddrtov 'Cenodai 3 BO® 5® 
- Heraia weekly . T.mcs 202 
, HighieJdt Steel 9? 

; Hutch-sgn lutr.l S2 , : t 
’ JafOw? Secs- (47 
6 '^jctvtDti. ■ Lease- Con 303«- 

- . 5JCA«pews Fortes M3* 

Metremgr Minerals IB 


i uni" In,. 

' Burti-D 
i CffHorV* ..i. .. 

iOwliuliis'. 11 

i Hetwohiuny ..... 
t Oivfilleto. '• 

| I Lilt kip ...... . 

fjrew srar. — 

H.W.I 

•veil, UwtrtrnL.. 

*.v«». Stoffru-.. . li 

GI4S-..- 35 

tvmiiil Met 7 

»i l >. % 17 


15 Nail Wear D*oU 20 irdikiheesitinto to jUxuiue 

7i9-U.i- WevnMia.io MKPL..;.. ... .. TO 


Id -FiflM,,. 

17 Pieraw 

16 JLHT7. 

Itaak Utr- ’A' 




ii - jprarta^..j;.-;. 

8 fFuwti a <■<!» ...., 
■6 T-itrn 4 Ounra_ 
18 • 


Kiehmutv 

z^Mfft Wdlkgr*. 


4 [Bru. Petrnlenml 
41f , Burmah OK...,. 


12 i JtrartVfiTi Kiu. 6 •- 

4 .IVw-Gnbi 16 

6 |Ue Beers Del- 55 . 
T. 5. Geitald.... 350 - 
’ureal BuiiMer.. .12 ■ 

ji’IHaanra Arena 12 ■ 

AiyrHuupL-m Pnii-'- 4 ’. 

5IgU a,u 100 , 

8 lavBrbo _....- IS 

55 . 

.. 55 ■ 

3<TJfVe*.9>reyw ZOO 
il? ibfT. /ilk-......: 17 > 

-4 UVeilmm.^ ®5 

I WntAnn.— - ^0 
Wen ere ITdk- 18 

. .- . 


8 incUnsec Lr. too . . . 

Dh"’l36 *«•■*&%, 1”; ?a,i, HiVjr-t ■* A Leslie ;50n. 460 b 
bi.ocDb 126 MO 3 . 7'. atOe 1410 r2 5n 41 -;0 

Bvoafstone l-iratf Tst '20n< 122® *" SS 5* v i‘ f5P 1 , .J , 1 j ! 1 ,,l ?_ 5 ?? - 1 ’ 31 

Brunner Invest. Tst -2Sn, bb'i f9 S, * C “ 31 

C 8 %: T * 6 'tncCgav i^c.Lr. ^ (MU l^c-T T 9 * <T t |> ! WSjgaii'f ™jn 

C'e^ia T« (25P. S8'r®. ■ .25®. 33 .c {fr • J£ L zU 

Combe an ana G,n Secs. (2Sn, ISO-: . S«»- M.vse- Gra. 52® i . 7 rncLn . toonnd Otv. PMmevt.es .30b- .*• 

Canadian and Foreign in* >Z5pr 89® 90® 


ReaTonal Proaen-ei <2SM 35 Oa. 

Regie Prodettv 8'jcLn. 39 ;® ><1.3 > 
Reunion PronarMe' 9>iPcDb. Gb <10 3, 
Rush Tomaklns *25m 50 ‘11 S' 
l Samuel Properties I25P' 3S® 7': 


-0 1® 


'Ztoi 9* :. 


•o-a 


Capital and National Tst. 

<25ei 89 

Cardinal Inv. Tst. D*d 125*' 125® 4 6 5 
Carllcs Inv. Ts!, (2So< 10! 98 til 3'. 

4':BcConV.UnseC.'.n 66 '10 3*. 

Cojel Tst. <5pi 1 i ill Ii 
Cedar Inv Tst <250- 51 ’.O 'H 3- 
Chancel Islands aw Inprrnr, Can. Srs 
290 

Charter Tsi. and Agency l25o- *4 4 o. 

Can* Unsec.Ln 74 

C-t* and Cm,. In*. Tst. In;. IZto 19 :. 
Can. Shs. M 

Otv and Interntl '25n< 70 : 4 1 #. 

Con* Unsec.Ln. 69 (,0 3i 
CtaverMuse lr* Ts». fSOni 56® 

Clvd-rWale In* fZ5u 57--* 7® 

• 2to> 51 '*■!• 4 iDcPf JE tl 3 

CcjorijI Secs. IZSo ,90 
Continental and Inds. (2 So- 164® 3 4 
S'tncDb. 51 -,® 'It Si 
Conrinental Union »35pi 90 MO 3- 
Creramt Japan fSOn 1 107'. ,9 I- 
Crcssfnevs <25oi 54 

Darae l«* Tsi. ,nc S"s '90n- 25 
Iff J. Can Snv llOvi SO •: <11! 
Warrt. tn sub. 5 '9 3- 
D-henf'irr Cnrpn. '.2Sn' b8® 

D~hv Tst Iro. Strs 140 '9 !■ Can. V» 
' r -0n- 104-- M03- 
Jl 't’t 5na"ish l-!c»f"- h 4S 1 * 

Dominion and Ger !25o> ,67® 5 b:P 
.19 • ro j. _ 

0'’rwv Comn*i»:ia, In* (J5», ,50- •> 

ill 3' 

Drayton CPmo' 1 dated Truvr ,2»3- 1-.5® --C 

■* 

D' avion Premier Jiuesfr-es! Troff ,-.'3 
164 5 3 5PCP* 37 0 «H 3 7 oclr 

5 Iff-- »-!• 

Dual res' Itrome shs '50o> 56 . b <8 1 
Can sn-. 128 7 <9 3. 

London Inv Tst. '25a 47 
Edinburgh Du"dy« Invest. '253' 12a? 4 
6. 4"9tPf 54 MT:3i 
Evonburm Invest. Trust >74 z -. 8'^;30 
5» v id 7> 

Electr-r Generyi Invest ' 2 to- EC® -s 
f "lbankmeut Trust <2*ia; 629 
Foolish Catalonian i25t> SOT- 60 - 
E ‘mli'ii , -Ter national Trust *2bp: 79® TO 
79 ill-S. 

EeglLth N*w YSVB Trust (25P* 63* 2 !4 
40-DO 8 O’* <10.3’ . 

English Scottish invettan »2Se 112 ‘15 S' 
rui > uu ill *: 


66 "" ■ 

A- -K- Ci3. 6 

flv.:-? j-e p «c" 


63 (9.3) 

,v . -2531 i2,.:c 50 -is SI Smra SMtlbe* T'uK SncLn JI* 


* P eroer Conerofe 123« 

Pavp Coris.de I2bn 7* 
Rnswrrv Sever Op. 1 
Sneii [Canada) X,2 a, in 
Se'trachem 840 30 
. S'e-al <H C.) 420 
,r. Trane U3 i 

Ui.pa Gas Canada 609 
WHUIkrt Mhtlrr 4 Ei 70 19 
wwian Mnhn i.i 
WT l-n C-eK. 40 . 
weris Ren 6 


Np**2J. 

S2 .0 J.« 


H 


tope WODhearin if. 


:oU" 61 <8 31 
(Hlgg 


'Stack Conversion In* Trust i2to; 145-® 
, , 5. S'ipctn 171 ,11:3 ^ . ... 

*■* S italev >»., Mvesrment Trusf US»i tSB 


< S.‘B-z 

ilARCH 10 


MINES 

Aastraliam (18) 

taa-ipts- Sc: *e.n ng Areas TSp. 
I3 l z.r- SA3.501 as: 

Ms-e.ngt MAO. S3. 2279 30 
North Bret.e- H II *4A1i 131® ' 


Stalin 

■ Ttwrn* ON P ro per; w mop> 13* 16 

| is y i i«- Do B 1 a Wav. to sob 

1 9't <11 'S'. *PC-!4 bsL‘i. 69« 

'Tows Cgnnrc,)l Pronert.es i a On- 9. 

6'racLn. 14 * M-: **•- 13,12 : - 

• Town Cent"* 3fSur.M» '253. ZT 
. TraPovd Pat* «»>*>«. UH' Se* 

■ United KiMMfnm Prcoevr* ,23n 1 1 .- 

Umf-d Rest Property Trust <25» 1*3 90 


•N»~. iw'gin. V.n-s .^oTto. 5- ! ,TS1 

Pa-, -u v.-!.ng ard Exaisvat om 1531 13 ■* • ^.iLr'.vw^i mm 
■ ,%AQ “ 5 1bD a 30 w™ <=to' 81 IT 

. b. _9 64. .. vy-wr >J) 'to' n'-e. Spc 


Mivellannm (92) 


Ar-f-M ' 

B-'ait 7 

Bu- “-a 

tiarirr Ct“id. 


Reg. 


24';® 

B .« 

<2to> IUt 90 41 


. _ Boc DU 57* 

WosWUnsrer.ProBertv '20 b, 14'.- (9 3) 
Wraate lo»*«n»vnls i20o, 21' 
WootkBtO Properly '5n- 2'a Ml S. 


Aisac. Manganese. Minel 'SAT llt'iA 

. Aar.ffsen 04 -*s IraPt.-cV '** 

620 ** * OBfh Wj,ri l*M*' 

Bnssh CoiTTVflllrd C#»wds 74 
. Bik i Sembaaiang 75 
'Continental Cpn. Cnv-APtd. C3B't 
Erd-avcur 0,1 10 

- evenem :® 

Nome Ml A £74),; 

- Hung Keng Land >35 
Mown; Pleasant Miits 
M ye; En-.aor-nm 226® 
tacmwai IM. 8S’. 7 

. - 9-1 Sf » VT >- 21 

Prrtnni.perra) £5 J a . . 

■ Perturev VIS23U 

, Proa CM 2B 


LOCAL AirOORiTY BQHD TABLE 


Authority 
(telephone 
pari 



^Annual 

gross 

lurencsr 


Interest Minimum Life of 
payable- sum bontf : 


Hove IOCS 775400) >, 

HOP* (0^73 7T34QQ) 

Liverpool ioja 227.^1)^,^. 
Liverpool (0}1 2i7 
' MohmouQ, (849 55 "S*UT 

Redbridge <01-478 SOSO) — 

IVanrtSwortb (81^74 8484)...... 

Wandsworth (01-874 
West Yorkshire (092i Iffll!)'. 1 .. 
West Yorkshire (098* (Him.:. 
W rekin (0952 3571) 


■vft 
m 
; ioj 
. of 
■ ai" 

. n» 
wi 
.u* 
iof 
u 

,iii 


i-#ear 
f-y ear 

>year 

i-year 
f-year 
*-year 
i-year 
J-year 
i-year 
J-year 
, i-year 


£ 

UKM 

1.000 

5t» 

500 

■'MOO 

'3.000 

5.800 

3.000 

li ooo 

1.000 
23)00 


Year 
1 ' 

S-3-.7 

34 

5-6 - 

- 2 ,t f ! 

5-7 

5-7 

.5-7 - . 
3 

4- 7 

5- 7 


C-.-.v-.j,. Fi- HldSS- 'Sp- 22® 

Ci’-ta. Ge>E f.rlds '2ioi 167® 8® 5® 

' ' - 9; 7L' 69 TD; 7 iDZUnsAh. 5J 

S -:r.Wr*.L- 5S- ® •- iit ji 

£’ C;r M-g. t,p"i -,:pi 44® *u 3. 
■to-.;r :.n 25a- : Sat 5 M1.3- 
«»m ;•.*!< 'las 169 10 Si 

‘i-.t Hvdra..T{ Tir ITDO" 65 't |i 

7.n Dirasi.-rg 15 bi 16 ; S I 3i 
t--.S5.-v Tin Cd f '23p. '5'C 47® 
Vj.aran Ti^ 3-»sg r-s I25s> ,94 MO 5 
'it, - «19 20 35 
Ca-vJ. '2 jo- 2J-; ;i ji 
-tc=' 45 

T- Serhacr 'SMl : . 1 Ono 
- . ' c ?£9‘ ‘2to' I960 4 

t 5 6 5 Do. Bf.- -25o: 212 ,6 il'3> 
f Hiv! '250. ;•» TO: t jzskAp; J7>v 
J •“ ^ p t-u‘ j* a III <1 ! Ji 
tor: p.-i" .-25®* 32 Ml.Ji 

g " TH.jZSbi 495® B & 304 495 
£■ '» T rr. -2-:C' BT 
scujie- m-:4 Qr.Mi MOp-- 87® j . 1:3. 

,110 ' ™ 

Shod, and E, African (7) 

KsUffa-.a RST .R2i 45® 


TTK CONVERTIBLE STOCKS 12/3/26 


Statistics provided ijy 

detta STREAM tntternatloncU 



Itatrc House UrvMtmret T'M» *253' 226 
5. S.D4pcPf- 84 >e:3-. 6 6pcM 63: 

<B 31. 8406011. 92'; rj':- 

Esrrrral irveslnjent Trust 178® 8 (IS 3: 

Tnrtn. if ptn t, t *3, 

t C Eurarnist '£Sp> 4i <>!.". 

F.rsr 6tdtlidt Amertaan Trust <2Sp- 78 
F.rsr UniOr GaiFTa) inwRMnt T--a« 
no ZS- 32 (9 5 


Roar c?"sa M.nn 8 -44, 133* 
Se,**** G:.'S 12 «p' 20 3 

"aiafvea Ca-K.'ss.Brs -S®»» ise 
9dtP» • Too. «C :u.3i 


*W"I» Cc- evv 5C0' 205 (11 3' 

Sams a Ciw Irish. UB00 24J 32 

Sunlh AMCH (91) 

Foreign" Cniomar inv*®,. Truss r25®- 136® A r <‘. I RO. 50-140® ba i J 

S'® 'j S'; 6 7'; 7. SeeP*. SB j »1 t.J Ar-.f- A.t«“. s' 5. a'l'J ,R3 10 268® 
FundiDMSt 'inrswe sns (2 Sbi Z 4-; -9 3'. . ^ 


Cos sM. iISpi 64® i.* 

General Comment,*) LimV, T.'ail 

,0J <8 3t 

Of^a* ceniohaaise invesi Trot; 
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A--::o 4 Gi'd inwesS. iRJ- 21 1 ® _ 

A g 4-T-atjsiaa, Cvt16. A tkftJMk f's 

Ml S. 

Si'Kft. 2 .::: Ones Winif* 'RB-SS' 4«S 


Name ai.'J Ul-.i» up iron 

Size 

(£m..» 

Current 

price 

Terms* 

Con- 

version 

daiec" 

Flat 

yield 

Red. 

>irid 

4 ' 

Pre^oitonf . 

Income 

Cheap! +> 
Dear(->>'. 

CurrenC f . . JSoi^ef . 

Equ-Sjconv.l jlhff.'O 

Current. 

.Unn AJnminiam 9pc Cv. S9-M 

12.00 

75.00 

" - 100.0 

-764» 

12^ 



■4 

.- • - 

AtwoeiAud Paper 9;pc. Cv. S5-90 

1.40 

77.00 

200.0 

76-83 

12.6 

13.4 

. 4J o .-S0 to- a 

48.4 480 . - 0 j 

- 43 

jtjintt at Ireland lOpc Cv, 91 -Of . 

111^3 

140.00 

33.7 

. 77-90 

tf. 

a*. 

I5U '^2610 16 

46.0 . 58:9 10.6 

- 4.7 

BPS ?lpe Ct. 89-94 

4 89 

99.00 

62.0 

^■ay 

tf r. 

7.8 

54 —41*01.13 

2L5 22J8 • L4 

- .3.7 ■ 

Enjrfish PDUfTTy 6jpeCr. ' 

19.16 

133.00 

234.0 

TfrSO ’ 

« 

*42 

• 3.0 • fe . 3 

; 300 20j2 ' - 

‘ - 10.5 

English Pffefriy I2pc Cv. «W05 

1540 

119.00 

150.0 

76-S4 

10^ 

io^ 

417 8 *0 42 

3L0 58J . 33JQ - SVr. 

GtatUi Meiropoltoui IPpc Cv. 91-96 ' 123JIB 

104.50 

mz 

i3*<8 ■ 

. 19.0 . 

T0.B 

ao :.V/4 to. 8 

. 113 17 3 09 

- 1.1 

Hanson Tnw ®lp e Cv, 88-83 

431 

93,00. 

57.1 

76«6 

-72- 

' 7-5 

.. ITJ -35. to 

806 36.1 09 

- 10J 

Hewden-SHUfTt 7pv Cv. 1995 

0.72 

150.00 

2SO.O 

. 75-95 

' ;c7-.v 

ii 

au ,- io to 29 

563 43.7 - 89 

- 35.0 

Lyons. J. ripe Cv. IDS! 

3.60 

88.00 

22.7 

.75W- 

• 8.4 . 

10.6 

: 34&S -..-fMl ft) 148 : iL7 25a ; 383 ,-?llQ3 : 

Stoufth EstiMii HJpt Gy. 87-90 

3J0 

133.00 

125.0 

78*7 

' 7J5 

. tf 

,-217'.. . «f » 38 

. 206 353 . 275 t LI 

Toxer, Kentoiey spc Cv. 1931 

753 

05.00 

153j 

74-79 

8.7 

W 

2LI ^2t to 26 

-15.4:. 215'. . fcr “ I2.a^ 

Wilkinson Match HTpc Cv. S3-9S 

iLia 

87.+W 

40.0 

?MS. 

US : 

, ui 

■ qX ' tm to . 4i 

SL9 . 401 370 - 2J. 


^ t 
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STOCK EXCHANGE • 



Late mark down after disappointing trade figures 


FINANCIAL TIMES STOCK INDK 


lU*Ch' Storab i Warrh j M*reh'|" March • Site* 

-A ■ 12 -J ■ it •• • ..i® ; • -a- ••• .. -sy-r^T 


Share index 1.8 lower at 410.0— Properties down again 


Account Dealing Dales 


ArMimi in 166.36 in FT-Actuarics index 
First Declare Last fnr |h* .subsection, making a 


rangina to around 5 were reflected 
in a l"os« of 1.9 ‘per cent more 


Dealings lions Dealings Day 
Feb. 23 Mar. 4 Mar. S Mar. 16 


reaction of 5.5 per cent, over the 
week. 


Mar. 8 Mar. 18 Mar. 19 Mar.yfl sterling again played 


F.T. INDUSTRIAL 
ORDINARY INDEX 


Mar. 22 Apr. I 


10 flintier in filap and Wolf Elec* proved similarly to 53p following 
trie Tools rose 5 to U6p. the Lust- comment on the good second-half 
named ahead of Thursday's pre-. achievement. . The chairman's 
lim inary statement. Hall were forecast of a substantial increase 
raised H in I57p. ML Holdings in profits this year helped 
closed at 6fip; the price quoted in Websters Publications harden . 1 
recent issues v.ax incorrect. Else- to Ifijp. ’ 


■ G.*remaw*u, mol. 61.84! 82.33, . 81.90^ yMl 

PU»l Intoroit- 6liv r 6tS0j 61.89!. 61 JW 61.6ft .w! 

• lUiMunl O muaxy.wJ AlO.OI -411.8; 4M.'sf . 41 LA 1 . 41 fcjj ' 4» 

' itold .\1I0M «: Utw- ,188,8- ■ 178.3- . ims! >78,1;.^ 1*8 

■Urt. DK, J; 5.0S 6.03' i.01 ; 6. 

feemnesVl'ldWaUllB,! 14*5: ' _ «:46 l 146S; XftSSl 44 

(VH K&uo :aen mi iQ.03; -10.12i 10.1&j lp.OSj. 10.091 10 


OwiiBB* marked-..;...; ;7.W 7.4M] ',7J5M if. 

•KqmtctumoTor.&n-.;. '.83JB2‘ 65.14 6SL«>i 63*6* T79 


feiuity tmnmtu waft.-.*. - - - 1 8 0.168! 19.026L 19,498: W9681 191 

lb am. -soli. 11 -jjS. 4LTA 'Noon 412.1. 1 DJO. 41LS. '' 
•- - ■; .2 t>OL 411A * PJa. :4l3i2. r "■ .. • 

. : : Latest Max in-Mi Wfc V 

u t Bawd on . 32 Her cem_ corporation UX. ■ rb). Jf U =#.* 
Pasu ISO UovlScck: 1&-U/2& Ftsed lm. 1828.' Ind. OrtL LrtrM. 
-12. j. w SE -Actlvlt* Jute-Dee. .1*42. 


part in the course of the invest- — 1 


-■■ New iimc ■■ deal ing* m«» take oiaco merit currency premium uhich. 
from i.30 a.m. two bmlncH day* wiier. 3 f ler easing initially, responded 


British Funds and leadina to moderate Institutional demand 
equities were lowered in the late tn dose a net 2J points up at. 


dealings yesterday following the .MM* oer cent. • \esterdays SE 

Fchruarv trade figures, which conversion factor was 0.6625 

were well below most cxpecla- (0.6658 >. 

tons. Earlier sains of J in long- . 

dated gills were erased by the BftHKS drift dOWn 

close, while fractional losses in -pj^ ^j a four Banks ended the 

thf shorter maturities were ivee j,- on a n easier note with 


m 


Ji 


where. Penrad slipped l to 22jp 
folinv. ing details of the compli- 
cated funding arrangements. 


Shell surge on 

Shell ended a 


eaicu iunoing arrangements. Shell ead ' cd a particularly 

l a m-,T'J n ,^ n ' pbu,,din5s Raiwi "irons week only martfnalS 
4 more to lbOp. below the best: comment op -the 


r j ! 


foods hrni lutle to commend pre ii m i nary figures and current 
them. Associated British cd^ed p rospects promoted fresh invest- 
up h penny more to 68p. while : n1 *, w Mrh t nn t • 


HIGHS AND LOWS : ; j S.E. ACT 

" - VifaflS - 'TjlBWi i>mp»la»wi»j-- - • ' i y. 


— -Hu 

• t 


Confectioners 


Tavener 


ment -interest which took ' the 
price up to 424p before a slight. 


J-J LTJ. spfleiting to 422p. up 8 on. the 


b * ne L?} ? n p day and 38 on the week. Invest-' 
lo»in„ a Press report on the mpn » piit-ronec inSnonrvc nusharf 


troVk 3K*... oJ.xl 

»wq«' 


I«.la ; -Aav.W . «M Ul ' ! ' • ,V. 

4'L/o. 'I lUSSfesM 

ju.6o i jO.-^ - ' OD.D4 -j-S]fKul*lln^ 161 
Ar'irfQ- 1 : wtfto! I Thou ; .16] ' 


cMcndect a 
ranged tn 


little further and 
Despile the modest 


Lloyds, at 223p. down 5: the 
■* new “ nil-paid shares receded 2 


late setback, conditions were to [3 p premium. Foreign issues 
much calmer, underlying semi- performed similarly. with Standard 


Vdav Av'r'Ke’ - 
Gjlc-Hdccd^ 1ft 


lioKl UilW*. A44.i - 

■ ■ 22m fa 


mem being helped by the absence chartered 3 down at 370p and the ' 

nf an increase in Minimum Lend- ~new“ nil-paid shares h like J , , I ' ■ I 

mg Rate and the relatively steady amount down at 2£p premium. 10U 1973 197U 197; -5075 

performance of sterling. The Leslie nnd Godwin el'npened 1 ” -■ - — - — — :1 — ■ 

liniprnmem Securities index 4 10 in otherwise steady benefits from share transactions Seholes, a rising market of laic. 


shaded 0.04 at fit. SO, for a lo-.s of insurance brokers. Composites Chemicals were featured by slipped back 5 10 20ap following 

0 67 nn the week. tended tn cheapen late, with Fisuus. which reacted IS mure tu thn half-time results. 

Gams nf two nr three pence in Commercial Union X nIT at 133p. X70p for a loss on the week of MX. Stores had a quiet day und 

ihe equity leaders at the House -Royals’' lost an early gain of sentiment still upset by the* pro- closed lit He changed. Burton "A” 

,-luse were replaced by tosses of g m close luialte.red at 346p. posed X2Um “rights" issue ICI held at dtp, but ■* Gassics " "A.” 


j " a rress report t ment currency in ff ue nceS pushed : WW» - M. ,-*..4 .161 

, 0n - a d V !.- n0le ; ASS °' Dutch up i to £36. but. ! lad- Ora..... 41 /.-I MwjstM '!■ sSPlta^iai 

elated bisiienes. at 2. ? p, save up Dthor 0lls lost finni1ess . British ’ frtifei t - tBuJSSfe B 

“ r/, P‘P\tou£ day s rise oF 3. petroleum drifted down 6 to 607p «i«M Kiw». 44<t.i- 164.0 -W-o [ 4d.o -] J » 

Hotels and Caterer? had m ahead 0/ Thursday's annual- ■ 22c/ fa m.T6. ' 'aBMO-Hj; Touu ’ iti 

easier bias. Grand Metropolitan fieures , Bonnah lost ' 2 to 44ft,' • '•-.•••• : 

closed 21 cheaper at <.».p foi- after 43p an(J Ultramar suffered ... 4. .' 

lowing the chairmans remarks f,, rt hp r from the “ri«rtits bume - ‘ 

at the annual meeting while ^announcement bs- falhne 6 ^ Hugh Madtay eased a penra; .to : A«gl8W-jJ»- 

i \Z n l -± * f ml7«o. I.ASMO/SCOT slipped 3 : tnaekot^ln^ 


wiiciii.> 1 i iv 11 1 .’iid 1 1 iitfiisdLTiutib o'ltutca, <i f j.>i Hi, marhii ■« il, _ ■ ... . r _ in i tmi. ^iipwn g . — n — 

Chemicals were featured by slipped back 5 to 20ap following a0 P* losl 2 and 3 respec- JO j fi 7 Pi t j, e ]4 peP cent^ Reed were marked “F- toffip «er^ht markets tu- 

Fisuus. which reacted IS more tu the half lime results. t'tely. JPS1-R.1. loans -rallied i to -:£27T. on an ... tn . v F stP ^ Dt '. -recommenga- 

XTtfp for a loss on the week of ":i. -Stores had a quiet U.ff and Rrt .j IT in £50-paid foTm. following Press ^ ^ 4 i> a Ut® P 


Reed Executive rise 

After registering small improve- 


mention. 

After Thursday's 


Tobacco • leaders drifted, gently changes, in -favour of 4 


lhai amouni in the "after-hours'' Little of interest took place in reacted from an oil-time peak of 2l3p. and Marks ami Spencer. !»7p, meni*. miscellaneous Industrial Amalgamated Investment uuu. „ 

dealings. l : p 1.4 ai 3 p.m.. the the Drinks sector. Arthur Bell 404p to close a penny easier on shed a penny apiece. British Home leaders reacted on late selling P-om*rtv's liouidatrnn 'news; an “ Imps sinuiariy lower_at_ i^p. paoi^ w afi reieasea a 


Bats ended- £ off nt 363p . petroleum explorat 


FT .10-Fbarc index closed 1.8 down touched a 1975-76 high of loop the day at 3!)9p. 


on balance .11 410.0. bul si ill re- before dosing a net 2 dearer at . 

.-oidcd a rise of 3.3 on the week. i54p ahead or Wednesday's EVCT ReafiV improve 

Activity was again at' a low ebb: results. fJlenHret. on the other , , 

the week's average dally bargains hand, receded that much to 183p Electrical leaders closed o 
were 7.49S. on tlie preliminary figures. easier note following nu 


hhiclc. Drill'll! ^ r 'uurn 1 * /iwiuiih'diii iirnt - — - — - . . -.r. -«• 

Stores eased 3 ro 3ii5i> John prompted by the disappointing Property leaders became steadier ... South Africans cohtlnued hi^ D^ UndCT.. 
Stephen of London dosed 2 ’’if at February trade figures Glaxo yesterday 10 end little changed:. *7*^- Angto-Arterican - Indus- _. asewbere, «>ntimK 


VOJT Ready improve 4p on the disclosure or a substan- 
tial loss, bul higher interim earn- 
Llcet rival leaders closed on an j n <, s t 00 k Goodman Bros, and 


following narrow stockman up a penny to .1 1H75 7 6 454p. Elsewhere. Reed Executive 


over fall.- in FT-qunted Industrials. 3(l6p for a n<c on Ihe week nf 30 moven w itnui a range 01 uip jm m lOlp. and A — - .. . , 1<Ilt w „ lIlc Miai _ 1I<tll 

while the FT-Actuaries All-Share tVhaLlmgs. still reflecting Press lj»lP before coming in rest un- higher at 2Sp. tir.'.lnary ^ res tills. Amalgumated rece( j ed 6 t0 174p w ytf] e mteriia VRimvailt MllleS - ' 

index \v»- barelv altered at 169.25 comment, hardened J more tn changed ai J2Sp: the preliminary trading Engineerings were M*:-il- and Development £ W art New Northern •' 

hul recorded a gain of 2.5S per I2lp. while further consideration result* are due ncxi Tuesday again relegated to the sidelines Serurllles. 23.ip. hoi h improved a. 3 softer at llOp. Hanrmerson “A" South African Gold-' shares 

■>i>nt i-.n lhi* unnk ‘sP.MrtruKr rtf' tVtr, interim rprtfirt ScaUcrOd ITUXed L'hnnutsi WOI’*? hv r^i^Unfl inlfrPst for ll^ti veil Still rtfl IPe h^Ltef-t han-OXOeC |M « r\ * - <%nrlpil a ffOO d Week Still OtK til© 


ended S down at 372p. after 3S2p, i^and Securities I71p after 170& trial moving up 25. more: to _50Op tivV . buying .N< 

Bowater 3 off at 200p Gnliever i5^^»rep£ ffi and O.K- Bawuus A** and; Tiger higher at 440p ’am • 

closed unchanged at 430p. afrer finished a penny cheaper Sritftb, O® 18 P uttln 8 on. IB apiece at 5S0p Minerals : { which ta 4 ’ 

4S4p. Elsewhere. Reed Executive jl^d dos^ unalt^at and 470p respectively, “ d«ned to Northgate; - 

responded to favourable invest- a( - ler 28} Although learito a fall Rubbe rs closed lightly cheaper, 2 1 Op. The latter .< 

mem common* and rose 5 in 5Sp. ^ t he ?5eek sScoSdS with Guthrte 3 off at ISOp, -Ahead currently drill mg fort 

Johnson Group Cleaners added 31 ? ' M however were often lower of Monday's preliminary results, in Alaska. . 

al 400, bcncliting from the profits KVtSSSS?* dill ^SrtSJ!?- ***** shaded 1* to .47*p. . .... 

late on _ the first-half .report-; _ . • t f= == 


trading Engineerings were 'I'i'il. 2230. 


i-c-ni on ili«- week Sectorwisc. of the interim report took Gnlli- Scattered mixed changes were hy renewed interest for li.'«s well Still on the 

Proper He- remained unsettled h> Ford Brindley up 3 to 4fip. Brown- registered ill secondary issues known concerns. Thant a- Robin- profits. Ha 

news ih:il Amalgamated Invest- lee finished 1J harder at 3?>|> where Ever Ready were in firm son jumped 11 more tn sop. still hardened 1; 

mem and Prone rt\ i* being placed following the ’ chairman's com- vein at 130p. up 4. helped ’hv Pi-e>,s reflecting the unexpectedly good day coin of ■ 


results left Ewart New Northern „ , • , . _ . , ; ■ 

3 softer at llftp. Hanrmerson “A" Africa n J i oid^- shar^ 

lost in to 343p and Intereuropeau ended ■ 


finished 


mem and Property i-i being placed following the chairman's com- 
in JutuidaHon. Further falls ments on possible forLhcoming 


nixeo enunges, were hy renewed interest tor u-«a wen s*ui »n ii*e ]ost in l0 343 aTld l ntert: nrapean ended a good wimk suii on uie 

f n secondary issuer knavin concerns. Tiwnta--. Robin- profits. Harris and Sneidon 4 , 0 goin -• uptrend despite the uuinspirmg 

Ready were in firm son jumped 11 more tn ?op. still hardened 15 to 441p for a two- p ers j s te n f small offerings Tri a performance Of the bullion price II 'Allied Irish Banks 

.up 4. hclped’hv Press reflecting the unexpectedly good day coin ot V z; _->upnort “cn thjn raarket depressed Reardon which was finally 25 cents lower . American Express 1 


BASE LER 
RATES 


F.T.— ACTUARIES SHARE INDICES 

Thsse Indices are the joint compilation of the Financial Tines, The institute cf Actuaries and the Faculty of Actnsriss 


comment. Tn contrast. George fl. second-half, while VVcyhuro" gained for M'm. Sai“ri. IlOp. Beatxon I Opdlnarv falling an at 5133.50 and 50 cents. down over 

■ Ais SLS«w-ai?ttB nsjaasr u 1 

tn 6iin vttcholl CnfK Transoort Shippings, P & 0 Deferred tatlefl mantels ana iw»w | Bank of Cyprus ... . 

'"dcd.S n™.r .. «p: .he Price «"[ '™“ \£ n JjS X £ **+ S 


Angrlo-Porfuguese I 
Henry Anshacher 1 


tn Flip. Mitchell Com Transport ojupp...**, * o. « nwinc to a combination 

ended 2 firmer at 43p: the price off from a firm start to finish 2 S "I, 1 ’ a .l£j 0 


EQUITY GROUPS \ 
GROUPS & SUBSECTIONS! 


Friday. March 12. 1976 


H.iii-.. «rt. 
M*rI I M»i>-h 


M* 'Ildar Vt«r 


High* ,nd Lw« lo-li— 


Flc>ir** m |fl-.-nihi““» »!>■■« mimW 
• •» «r-e k» J«?r •ertinn. 


CAPITAL GOODS (178) .157.52 ^ - 

Building Materials t29) ...Jiab.si - 
Contracting. Construction (23» Z4i.90 -0.4 

Electricals <161 |a?a.52 --0.5 

Engineering t Heavy 1 (13> ...j 175,42 . i a 
Engineering (General! (63i ...j 144 - 70 ~ 03 
Machine and Other Tools f 9 1 58 53 r0 - 5 


Mt-Ji-Hlarteous (25» jias.69 • - 

CONSUMER GOODS L . ■ ai 

(DUR.VBLE) (57) J141.15 -o.x 

Electronics. Radio TV etc. (16) isb.BI -o.z 


11 

Hourehold Goods 1 15 » 

"l 

181 89 --0.2 

12 

13 

Motors and Distributors 

CONSUMER GOODS 
(XON-PURABI.E (167) 

(26l 

84.83 - 0.2 

156.29 -0.2 

14 

Breweries (15) 

t 

162.82 -0.1 

* 

15 

Wines and Spirits t7) 

r 

188.38 t - 

16 

Entertainment. Catering 

l H) 205.17 -1.8 

17 

Food Manufacturing C:2j 


169.79 -0.3 

18 

Food Retailing (161 ... 


143.20 0.8 

19 

Newspapers. Publish ms 

( 15) 

183.97 -0.2 

20 

Packaging and Paper (13) .... 

109.23 -0.2 

21 

Slmes (34 1 

- 

128.65 -0.8 

ZZ 

Textiles i™i 

J 

“"t 

177.16 - 1.6 

23 

Tobaccos (Si 


223.84 - 0.6 

£■> 

Tins and Games ( G > . . 

■■I 

B9.29 ■ 0.4 


OTHER GROUPS t94) 

■ '.ImnuMU Ci4t . . 
Ollii-e Eiptipinciil 1 10 1 
Shipping 1 12 1 
Mt-iei-ll. menus i4S) 


2Z6.7Z >0.3 


370.83 - 1.4 


17163 -0.1 


-9 INDUSTRIAL GROUP (496) 


,162.91, 


I Khi 
K"m ns- 
TitH 
Miv 
*>re 
lor r:'-. 

fii..-* 

Un. 
Vi.-l-l 
v> r 

.it c-y 

h-l. 

r k 

Km 

HH| 

<-•■! 11. 

!•» ■•'j',. 

14.50 

S.43 

10.40 

; 11.03 

5 90 

13 66 

| 14.59 

4.05 

10.72 

; 15.65 

4.29 

9.36 

• 16.64 

6 73 

8.72 

15.28 

5.88 

8.83 

14.42 

6.39 

12.49 

14.95 

6.30 

10.28 

13.77 

4.45 

11.00 

12.09 

3.44 

12.41 

18.12 

6 IB 

8.54 

14.97 

5.S2 

10.28 

15.47 

5.67 

10.99 

13.85 

6 62 

10.B3 

9.98 

5.44 

15.20 

11.39 

6.32 

13.69 

. 12.48 

4.96 

11.32 

11.62 

4.84 

12.51 

12.26 

5.49 

12.23 

19.97 

6.99 

7.45 

11.76 

5.25 

15.07 

13.51 

6 14 

9 54 

19.48 

6 33 

7 63 

19.69 

5 74 

707 

11.54 

4.24 

11.97 

14 43 

5.62 

10.49 

19 48 

6.68 

6.57 

13.72 

6.16 

10.74 

15.60~ 

5Tb~ 

10.81 


ln.lt.— 

V.. 

N... 

ln-li -. 
V% 

In.li-v 

X.i. 

ll|.l**S 

V... 

1*10.1* 1. 1 arii , >| l>a t ■ 

i 

■ tlk^ii (ajv Hiyl. !...>■ 

1S7.S7 

156.07 

155.17 

154.87 

111.43 

157.57 

51.78 206.37 

50 71 

1 





• Il;5.l6 

iS.l.io, 


.t-12 

'148.24 

146.61 

145.19 

145.88 

99.46 

liu.ia 

45.11 

233ft4 

44. 'i 7 

1 





»II:t*76i iS'l,76i 


•It I5T.-04, 

242.96 236.69 255.86 

253.37 

199.45 

263.34 

74.74- 389.35 

71.48 

1 





. 14‘H. 

.oM'fb. 

llSlblii. 

,L 12 74- 

279.40 287.17 276.14 274.83 205.64 279.40 1 

98.49 350.04 

36.71 

1 
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m veK,crda"*s-hvsiie was incorrect, lower at flftp, after 93 P . gj" 1 ToUiand ^ t* mTSSSS 

-irltnn industries. howe'er. Features were once again few ThaTBMd TBS 

ehcaeeeed 3 .0 62p and Grovebe.l 

“ Roils-Rovce continued in attract hardened 2 to 29p on the higher 8 on the w «® k • 

inlercsr i/i Vmors and Distrihu- first-half profits and the chair- South African . FirianciaU _m±r- 

tor* ri^in" 2*. further to 73 Ip 'far man's bullish remarks about rored Golds. De Beers lnitauiy 

a twn.day gain of 5. Clayton second-half prospects. S.p.TL held steady at 233p but following 

Dewanrire were also notablv firm Investments., however, receded U.S. buying in late dealings the 

,-u S.v>. up 2’. following the pre- 3 to BOp on the diridend state- shares closed 8 up at 2S7p-^a nse 

lim'uarv statement. British Ley- ment. of 19 over the week. Tn Central 


limwiary statement. British Lej’- ment. 

fond, however, closed 3 easier at Late news of the pausing or the 
2flp itfier news of labour prob- interim dividend and loss for the 
lems :it ihe company's Birming- first half year brought about a 


of 19 over the week. Tn Central ; 


Late news of the pausing of the Africans. Coronation fell 6 to 94p 
interim dividend and loss for the oh consideration of the sharply 


reduced interim dividend. 
Platinums were neglected, but 


hum plants swift reaction in Uster of 10$ to Platinums were neglected, but 

News items brought minor 2S{p among irregular Textiles. In rn Coppers JMnons© rose^a 
features in Printine and kindred common with other market further 10 to 203p owing to Press 
issues. Betnrose gained 2 more majors. Conrtanlds suffered . a comment. Tins were easier where 


comment. Tins were easier where 


to H5p, still reflecting the annual late reaction to close unaltered changed despite _ the further, rise 


results', while \V. N. Sharpe im- on the day at 153p. after l57p. in the metal price. 


Bill rate steady 


Bank or England Minimum 
Lending Rale 9 per cent, 
(since March 5. 1976) 


I550ra. hills tendered and allotted chequer was also in the market's 
attracted bids of ■ £770.O8m. and favour. These were outweighed 


10.88 158.63 156.31 155.69 155.72 122.63 162 ; 24 61.98 226.08 1 61.41 (since March 9. 19ib) 

10.83 162.79 i62.26ii63.08 163.74 133.01 179.43 "75.5a 2Bi.a7 '69.47 ' The Treasury bill rate was 

, , ■C.tfcfs. <*«l; 73. ,£t 11(72*1 15. u;.;« almost unchanged at yesterday's 

15.20 185.34 181.84,181.95 180.31 140.98 185.67 80.42 257.40 78.81 tender at 8.4821 per cent., com- 

I i6-l,Ii>. 1 13 iii£i i13i12;7»- 

13.23 208.87 209 56 209.60 211.26 119.60 211.26 55.28 529.99 54.87 

I -Sri*, mil, it.. 1 12 [£'72i:iI9:7/74i 

11.24 169.51 168.25 167.02 167.37 129.85 174.03 62.03 211.65 50.7B 

1 ■ • 7»V| ,2.1-Jj. il ’. iEi ml2/74i 

12.51 144.30 144.2B 143.10 142.04 121.59 155.88 57.15 235.08. 54.25 

• 10 11- |2.'I 73. ,h 3 72. Ml, 1274 1 

12.23 184.54 184.21 183.28 1B2.86 136.08 184.34 55.08 250 J9 , 35.0a 

I13'7fi m' I 7si ,1c, 172, ' iK: 1/76’ 

7.46 109 50 108.85 109.15 109.52 85. 6L 112.50 43.46 135.69: 43.46 

! 2 iS.-I.76i .>,4 721 

13.05 129.32 130.87 130.61,130.76 107.71 135.24 52.63 204.39 r 52.63 
• "L'2 l>ii i* l ioi (lij.if.72i * if LJSi 

8.95 174.33 175 60 174 38 174.20 119.30 183.19 62.91 253.72 62.66 
• . ■ 'V>'1 7rn6 I 7?i ilJ.9'S2i 'i 1 1 • 12.- 74 , 

7.83 225.11 219.84 217.13 216.48 190.14 236.22 109.92 339.16; 94.34 

2'7>i. ,s. 1.7a. >2 f,72i .i|3<6'S2' 

7.07 69.54 69.34, 69.99' 69.42 41. Z3 69.09 20.92 155.72 20.92 


all bills offered were allotted, however by a large net take-up 
Next week £400m. will replace of Treasury bills and the usual 


was maturities of £300m. 


Friday 


Day-to-day credit was in very circulation. 


.40 78.81 tender, at SAS21 per cent., com- short supply, and the authorities Discount houses paid 73-8$ pgr 
OQ 1 mm*’ P aretl with S.4S17 per cent, on gave an exceptionally large cent fot secured call loans in the 
;r™. .,353; the previous Friday. Bank of amdunt of assistance by buying early part and dosing balances 
England Minimum Lending Rate Treasury bills and Corporation w:ere found at around 7 per cent 
was unchanged at 9 per cent, bills from the Discount houses. In the interbank market over- 
The minimum accepted bid was Banks carried forward surplus night -loans opened at-8t-SJ per 
£!i7.SS'.. against £97.S8 previously, balances, and an excess of cent, and closed at 5-6 per cent, 
and bids at that level were met Government disbursements over Rates hi the table below are 
as to about 93 per cent. The revenue payments to the Ex- nominal in some cases. 


as to about 93 per cent. 


Rates In the table below are 
nominal hi some cases. 


7 13.05 1129.32 130.81 
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! i • lli-5 • i "Mb.- 1 • ir*i • li >.IGi (1: 12/7*. 

10.49 91.58 i 91.26 < 90 29; 90.88, 91.53 104.78 45.34 246.06: 45.34 
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6.3 1 376.14 377.89 377.46 376.47 381.68 453.64 194. 58 517.00 90.80 
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10.75 1163.06 162.09 161.31 161.19 119.94 164.06 59.19 220.17 59.01 


- Local autboniy and finance names serea days' nonce. oUins seven days' fixed. ■ Longer-term local authority mortgage 
roic nominal!:- thro- year* 12M2J ner cent.: lour years 12*-125 per cent.: five years 12S-13 per cent, e Bank blU rates tn table 
are buyniR rates for tirun« patter, buying ratt-s lor Four-month bank bills 8 Un per cent.; and. -four-month trade biUa 918i per 
cvni Appro.utiMiL- srlllnc rate for one-mouth Treasury bllte Si per cenL; nvo-ntonth 81 per cent.; and three- month, 
siii;-sri h ix-r cent. Appro aim.Hi' selling rate lor ooe-tnomh bank bills 87 m per c-pul: cwo-momh S9]s4li per cent., and three- 
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.09 1356 25 355.73 34B.0I 344.48 214.96 556.97 105 85 4^1.66 87.23 

I • i!2 ViS-i. 2-1 ;.x> .21 6, Fa. i29.q'K:i 


U-Ll.74,lsi4i;.sr, h iK-r cent. Approximate selling rate lor ooe-momn oanK mm per cpiu.: twiwnomn per cent., ana utree- 

inomh S.-S*»ib per cent.: far one-munth trade bills W-8} per ceni.: tvo-momb M-81 per ccnL: -and mree-momh M-8! per oem.- 
Financc House Base Rate •published by the Finance Houses Association • ; to per cent, from March L Churiag Bank 
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179.18 178.08 176.92 176.55 128. 11 1 179.18 65.49 327.95 

I -ill 3-7£i ir - |iT;-i ii r -ii72- 


Deposit Rate for small •aims at seven days' omicc 31 per cent. Ocarina Bank Base Ran (or lending 84 per ccfiL Treasury 
Bills: Average lender rate of dtscouni S.4S21 per cent. 


Banco de Jerez < . -- ■ 

Bank of Cyprus ... . 

Bank of.N.S.W. .... 

Bahque du Rhone 

Barclays Bank .- 

Barnett, Christie L' - . . • ■ 
BremarHoldingg- 
. Brit Bank of Mid. 

* Brtwn Shipley - -- - 

Canada Pemiahent ,. „ 
Cayzer„Bowater Co.i5i V r " 

- Cedar Holdings ... 

■ Charterhouse Japht 

C. . E- Coates 

* Consolidated Cfedi 
Co-operative Bank 
Corinthian Securiti 
Credit Lyonnais ... 

GL-TL Dawes ...... 

Duboff. Brothers 

| Buzkoh- Lawrie ... 

English Transcont 
First London Secs. . 

■ Ait tony Gibbs 

Goode Dunrant Tr r - 

“Greyhound Guara“^ ^ 

Grindlays Bank .. iri 

■ Guinness Mahon 

■ Harabros Bank .. 

Hawtin & Partnei 

■ Hill Samuel 

C. Hoare & Co. ... 

Julian S. Hodge r: 

Industrial Bank of 
Keyser Ullmann 
Knowslev'ft Co. Lt 
Lloyds. Bank 
London EurqpnnMMB 
London Merc'f ile GfViTl 
Midland Bank , 

■ Samuel Montagu ‘ m \ 

■ Morgan Grenfell; 

National:-. Westmh 

Northern * ) 

Norwich Gener 
Portmoji Guareatv 
P. - S. Refson A fir 
Rhssminster Accefi 
Seblesi riser Limit 
K- S. Schwab 
Security ^TVust^ CcL I - . 

Shenley Trust 
Standard ChartenSlnv, t 
Thames Guaranty. -' 

'T'rade Deve'iVomerr^ 

Twentieth Centnnrv ___ 

TTnimfl Rank of Rat' ” ’ • 
Wt’faaway t^irilaw 
Williams A Olvtfsi 
Yorkshire Bank i . 

■ y pT "h^ rs of the 'Accop • 

Committee" 
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t. 7-rfny deposits on Bums c -> 
under 54";. up to £J5,f 
over '£25,000 8*%. . • 

f Droiand deposit 7%. ■ 
t Call deposits over £LM( ;i . .. 
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141.84 141.55 140.49 140.25 127.57 l3a.*0 ac.ou 441.41 ■ 06.88 
* • HI-WmS 1 in. -11 4.-72, -• 13; 12/ ,4 

162.81 162.08 158.50 159.28 145.25 192.16 62.56 388.32 62.44 

:, ,>n r_', 1 - io . |'-.I i iTL'i 1 12i IZ7J 
16B.35 174.92 174.92 174.92 158.70 186.52 04.13 293.15 1 S1.4U 
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127.27 129.54 130.45 150.45 117.20 154.39 42.31 433.72 

L-m -Mis. :.:.72r 

127.62 127 95 128.25 128.45 99 92 129.46 4-'. 88 194.46 
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Sterling lost ground against rhe The French franc remained 
U.S. dollar and major currencies under heavy pressure, at its 
in general yesterday in rather lowest intervention level against 


FOREIGN EXCHANGES 

. j Market HstesT' 


erratic trading, with a build up the West German D-mark, within 
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. 19TB ] Kates! 
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117.40 116.10 :i 14.61 112.66 


96 246.31 243.03 242.49 231.95 154.93 346.31 68.96 262.37 

It j-it.-M,;-.. I .»lt. I& 
87.26. 87.48 87.83 87.59 90.45 94.97 51.21 278.57 
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scale than ' on Thursday. The franc, wbile the Belgian franc Prank.unt.4. ’ 51®. * 966JJ0 
nound opened at SI. 95X0-1. 9330. received assistance from the 'JHJwj-rt-.-i .Sf®' 2$ i™°b 
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and touched a besl level of Duitr 
SI. 9290-1. 9401), before easing io have 
SI. 9270- 1.5*280. following an un- unit, 
changed Bank of England Mini- -ru 


Dutch aufboritles, who may also r J' 

have given, help lo the French b | KL72-HI.7B j.lb.75 to.74 


8.76-8.81 ; 8.7818.784- 


166.96 166.31 165.48 163.70 141,73 184.35 73.43 245.79 71.63 
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changed Bank of England Mini- Thj? ^.S. dollar improved 1 «-j8*-SJW* 

inum trending Rate, and dis- apa j n>t most other major curren- b * 56L404OD ! 

appomimenl over the tatesr L.h. c i es> with its trade- weigh led Zurich 1 21®. 4.SB-6.BZ f -438(^03, 

!!!!!" c-s-u-j CM on,,, depreciation, as calculated by ♦ Basic'tecorot.' t Glvsa^ ^ rales i«e to 
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Sterling finished at Sl.9-6l>- jj or g an Guaraaty. narrowing to convertible franc; dosing financial franc 
1.9_<0. a raU of 90 points t* n Jhe -j Qg p(;r ^enr. from 2^1 pier cent. 7&.45-T&.T5- .. 
day. while iLs lrade-welghled 

ctcpreeianon since 1971. as. ral- Gold fell 8! to 5133-134. while - other markets 
culaled by the Bank of England, the krugerrand finished, at S136J- ; *jVor« Bates 

widened to 33.3. per cent from 138,1 tSTOJ-TlJ) in the domestic •Anwn'm. 268.84570. nr izjjeatuu] gae-sso 
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456.99 446.58 443.59 443.70 '452.12 525 43 281.66 555.37 : 84.68 

i I.i.i io'l' 1,1 i2s.c.'Soi 

133.01 123.61 123 73 123.Z7 1 86.70 12o.91 76.76 136.91. 59.72 
I • Vi ■?.- io* 1 10 I • i -.i . | v ivifi, : ] 1 1 iil/74. 

211.54 207.15 197.52 203.08 ,406.4 7 467.74 183.83 567.78' 04.08 

; >2I.'0> >r • ij.'/flai .■£8,ft/G2f 

96.33 94.96 93.87 93.74 ill X.04 141.34 80.58 175.90 66.31 
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Consols 21% yield 
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14.05 

| 13.85 j 

13.85 

, 14.04 

13.83 j 

13.73 I 

13.73 i 

13.59 
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20-yr. Govt Stocks (6) 

49.39 ; 113.18 

49.33 

49.76 | 

49.74 

49.23 

49.98 

50.34 | 

; 50.49 1 
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20-jt. Red. Deb. & Loans (IS.) 

50.43 ; 14.66 

50.45 
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50.64 , 

50.49 

50.17 

60.29 1 
| 

50.39 

49.36 
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Investment Trust Profs. (15) 

49.79 15.89 

40.62 

49.66 j 

49.53 
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49.68 i 

46.30 
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,4;3/Tf-t .3/1 7o. .■&>• 10 63i <3 1:7b. 
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EURO-CURRENCY INTEREST RATES 


FORWARD- RATES 


I Canadian 

Sterling I'a Dollar LwiUar 


W. German. Swia» 


Section or Group 
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INSURANCE, PROPERTY, BONOS 




0 i ESI GROSS V! ELD 

Jo PA. 

PAID QUARTERLY 

MIN£KX) - 

INCREASE OR WITHDRAW 
AT ANY TIME 


• During this offer units may be bought or sold datfy- 
thereafto- weekly on Fridays. 

Hoc Fto* and foraendstfor a hlgfi and m creasing Inconw. 



YOUR PORTFOLIOS Your - orris and the income from them 

portfolio consists of;- can go dawn as well as up. 

1. Preference shares enfilled to POTENTIAL GAIN: In the cbm 

a priority to profits before of a high yield fund as interest 
ordinary shares. rates fall the price ol your units 

2. Sptt level investment trust should rise and therefore the 

income shares entitled to afl or capital value of your investment ._ 
nearly an thd income available will increase. A carefully selected 
to the trust portfolio of high yield shares 

3. OrdaTffly shares wilh dividends under skilful management can 


wen covered by earnings. 

At all tmes. investments vrifl be 
soug ht to a chieve a high income. 
.SECURITY: Any risk inherent in 
high yield shares is mmnised 
"through a wide spread of ’ 
investments-particularty through 
the investment trusts Stares are 
careUty selected not only for 
high yield but also for possible 
future appreciation of capital and 
of income. 

Abo, remember that the price of 


produce above average C3pit*d 
growth. 

INCREASING QUARTERLY 
PAYMENTS: As a unit trust ws 
can invest overseas and also in 
companies spedaSy allowed to 
increase dividends. wearerequired 
to payout all our income each year 
to upholders, in this way^ we aim to 
increese your quarterly payments, 
without Oeing restricted by arty 
restraint on dividend increases. 



OFFSHORE AND OVERSEAS FENDS 


Lawson High Yield Fund 
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trcqma mowBi onaoocts. Tbfl capidl <pcrMm potemal jnrifi M loo-ed w. as an 
addronrt bsrvtt' Fimnsrt 7mn 24, i /;& 

Offerof UnSsat42.0p unti}FrldayMarch19th1976 

ThaM viRiia rarorveBiarirtTi to da— this offer a< any tfane If tho-tom 
jMtotmOBM by mom than from ttmfiwd offar pnee. Teleoticnetl Orflars 

wrttxi accepted to to 500pm dady+nne 031*228 3911.6 wwr rar-^e trusrev 
avarily. A umt bus atriiortsed by (tie Decartmerf of Tiade Lints purchased by 
30th Puri 1876 wn quatfy tor me auarterly rsyrront to se nude cn me T5ifi 
June 1976. A 5% mart cftnrgeis induUPd m the pnee. An annual fee o»*S*j is 
deductad bom y o a s income. iWl coranssian g out to agent s Trtrr.-ee ari 
Regisirar^ivdeKtMe Sank Ud (member of ihe Utttana Bom Gro-JBi 
AudUors+WMnnev tAmay S Co Chaffered Accomlorts Mjrug^r 5 -Lawson 
Securities Ltd. 63 George Street. Edmourgh. EH2 2JG 
Regaftsed >n EdWwgri 65135. Di'ectors; J Krimes Croc'ntr. CFY Lawson. CA. 
JGDdtscn VVS.JRLOprtK2cm.MA.SC Lawson 

Purina an oTfar imtts nwy be bought or soM daMy-otfiww ts a we a k ly on Fridays. 
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SUMITOMO 

HEAVY INDUSTRIES. LTD. 

Tokyo, Japan 

For ocean development, 
systems engineering, 
and environment protection. 
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irifltMIslba: btstirted Cltarea iRiSlett 10 per cent or awn> 
dWanvea « cfJeaJsaad an “all" dfatnbccicn. Ctncra an baaed 
aa -sntawn" dlttrilatfnt TteHs, fimtmtm wlltwwit W 
nei eivnhadi os ce l . - ro t rate oJ ACT. ant baaed on middle prices, 
an (rsi end tllre lor value of declared Hitribathaa and righto. 
ScmHltes vrtth deaadeedstt* oilier than Marline are ernetod' 
iacJnxlve at the InmlsienL dollar premium. 

A ftcrling deaomlcjded rccurltle* which tnclode iareatzaent 
liotlnr premium. 

■ "Tap’ Seek. 

• Hi Sts Bad I sues mnrfced Urns have been adjujtadto allow (or 
right/ issues for e«h. 
f Interim since laercased or raauDed 

t leLcnm since reduced, passed or deferred. 

tj TL-t^ne to non-re 1 dents 
| FICDm nr report muled 

ft Basts and insurance: reserve allocaUona mar prucluda 
ralrulslitsi of dividend cts cr. 

S Tntx ni liar at ruspeasian. 

9 indicated dividend elier pcwOng scrip and/or righla isauK* 
cover relates to pervious dividend nr forecast. 

■■ rrto of Stomp Deny. 

4 Merger bid or roorganimflci] ie progrees. 
f TMt cernprable. 

, &ur* interim: reduced final and'or rrdneed ramlnga 
iudieatcd. 

f Bund on 1P73 rroflls 

; Cater allows for cimvcrslm of sharea oat now raoUng for 
dlridcnds a' rerhloz only for rtrirlctcd dltliiad 
t leaver docs no*, niiu-^ far .bares which may alto rank for 
dividend at a future tfa tt No P!Z ratio aaonUy provided. 

9 EkcJddlng a fine! dividend dee land on 
i Re^iocol PCCC. 

U No par value 

a Tax free, b Figures based on prospKDu oc other official 
estimate. rCah. d Dividend rate pdd or payaHr cm part of 
npdla!: cover based on dividend™ full capital, e Redemption 
ridd. f Flat yield e Assumed dividend ead yield, 
h Assumed dividend and yield after scrip Issue. 1 Payment 
from capital sources. k Kenya m lmcrtm higher than 
previous tail, q Earnings bared on arellmina^r 
Ifgere?. r Aimraliea currency, a Dividend and yield exclnda 
a special payment. . 1 1 0 [heated dividend, cover rdatea to 
preriin' dindend. P/E ratio based on latest unreal earnings, 
o Forecast dividend- cover baaed on previous year's earnings, 
r Tbs free op !o 30p ia the L «r Yield aRom far cvrrency 
'Imre. y Dividend and yield based m msger ima. 
DnndHid and yield Inclade a special payment: Cover does not 
6 i SOlvppJy 1° special payment. 

% Net dividend ted yield. B Hrefnrcacc dividend passed «" 
deferred C Canodlan.. E Issue price. G Assumed dirideotf 
tnd yield after pcadins scrip and/or riAhta issue. M Finns 
pnwd op prarpoctes or ntner official elisnln far 191ft 
ST Pin dead and olrJJ hawd on mtKpecais or other otfleud 
wiiuia for 1078. q Orooa T Figures mamat U No 
ugaOicent Corparalios Tot jcyablt Z Dividend total to dete. 

ftbfarevs.itions: 1 <3 ex dividend. <t ex scrip Issue; r ex nghls; 
a ex nil. s e* capltid dlstnbuUrei. . 
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mis service is available to every Company dealt in eg 
5tacfe Exchanges throughout the United SLsgdom forg 
fee o? £325 per annem for each security ■ 
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President refuses to quit 


THE LEX COLUMN 


BY OUR FOREIGN STAFF 

V LEBANON’S President Suleiman Samsons, bases, a major am- its responsibilities, otherwise a military coup, " but a salvation B ■ ' '■ MM I 1 

f Franjieh remained in his Beirut munition supply dump and there -Ail] be extremely grave movement to rescue Lebanon!” — 

. palace last night, steadfastly several artillery posts near the consequences within the next 4S However, the Presidents 

refusing calls for his resignation border with Israel. hours.” Left-wing groups also supporters have taken over a v ' . ». 

From the leaders of the military Predominantly Christian troops issued a declaration demanding radio relay station at Aitou. on . 

aI> a coup. loya I to Mr. Franjieh appeared the President's resignation. the road between Beirut and 'l’M'l 

III Shortlv after the 24-hour dead- to be in control of fever than a There bas been no official Tripoli, and have been broad- ^LM M. H ; I |l | 

line set by the Moslem leader of dozen garrisons, the main naval announcement in Damaicus. but casting on the same wavelength |l|| 

the self-styled National Correc- base at Jounieh. North of Beirut, the events in Lebanon are as The Beirut station under nxili- 

live Movement had expired, the and the Ministry of Defence com- clearly viewed there with great tary controL 

it p«i lip pin ,-i Army rebels called an Parlia- P* ex . . ^'hich overlooks the concern. The military movement has 

1 O HIlBlP ment to unseat the Maromte Presidential palace. According to Western diplo- been coodemned both by the Tl*e fate oTlatexiing /has not 

^‘■ a - Head of State. , General Al-Ahdabs radio matic sources in Beirut. General Right-wing leader and Minister had much vis&le impact on the Y' r-ji -j o . 

President Franjieh. barricaded broadcast last nignt declared al-Abdab's coup was planned to of the Interior, Mr. C am H e stoefc market' rtiia weak inucAieili^O 

in the Baabda Palace where he fr® 1 President Franjieh was now take place two weeks ago, but Cbamoun. tfid by Socialist Althouph th* 

py mii/in WATT was guarded by loyal troops, “considered to have resigned.” was vetoed by the Syrians. The leader Mr Kami) JmnMatt. who 

UftVltF WMii fought a radio war with the coup b 0 * the communique was later leaders decided to go ahead with said he disapproved of all Q gflete a- by luntoua, iBi& ninrMnma' M r. 

leader. Brigadier -General Aziz corrected, merely warning the it on Thursday after the Syrian military coups. Mr. Jumblatt was government Secnnoes Index hedmptmjr tslu 

THE TRIBUNE Grouo like most al-^hdab. who took over the President aqainst delaying his media lion team return to in favour of removing Mr. “ovea only m argina l l y lower *15p ' ' 

oolitical factions come in ail State radio on Thursday demand- response. Meanwhile, both miii- Damascus, acknowledging it had Franjieh from office, but “not in Within, that, the shorts ^have' been ___ CtfT-F lKPn 
sh20ei and sizes Hard-line ms Mr. Franjieh's resignation. l®ry and political pressure failed to 5nd a soluuon. this way. noticeably weaker than, the * • ‘w, J ■ 

Marxists and soft-hearted social The general had also called for against Mr. Franjieh appeared lo The officers under Genera! al- Oo the other hand, there ap- longs, in contrast, with the YIELD • 

reformers, iev totafiiarians and the resignation of the rest of the be mount mg. Aisdab decided to act after me pears to be a great deal of trends of the previous month. £13 >HDUCO J 

Government as a solution to the Parliament is schediijed to Commander - in - Chief. Major Moslem support. Moslem and 7n -^.hkac -rtio «jmA - iiwito / 


an 


Index fell L8 to 410.0 


snare i^uuni.-niiis 1 U.S.-Saudi Sm?« wMiMa'ivt «< s 

*1 , ‘broad srjmS^tftffiSSSsS 

processing contract agreement’ 

Lok agreement 

Oil AramCO 11137 reflect the idea that 3fter ana the trade figures 18 

Government has cleared the way with Vest Germany ia a tri-i , , 1 , aU1CU ■ ^ carnet a jolt ,laj. night. The - .***&>.*& IB . 

for British Nuclear Fuels to partite European company called ' By KfISf'v'ftitrr waivK 12. fig^es dia not sem peact crucial, develt^anents -‘for Fairdonpll^ ■ ' 

expand its business in overseas United Reprocessors set up in THT - L?' to be Oiat relevant, the market the; securities .markets will be ■ ^ 

fuel reprocessing. 1972 to pool the European repro-, ™? JL^ lrahian 13 bec ® mm « the' Budget and, more impor- ^dirclough is 21 per cent 

The French intervention is a cessing market outside their n^ M^n^iPr <hYlkh with . the scope : for ,- pro$& tantly. the negotiations over afaead at £4.97m. pre-tax. all 

direct consequence of the delay domestic boundaries, have pro-! J"' j?'?'* 1 ';; oresSSv esof the recovery. Following a set «. the ne xt stage, of the wakes ^ growth came in the second 
in gaming Government assent, visional ly agreed to broaden it four larce US oil companies encouraging figures from inter- policy These will determine of 1975 and * rou P orders 


this did not recerve much sup- 
port from the bullion price. 

But share price performances 
generally did not reflect any par- 


wceklv arguments that cluMve mere were a numoer or out- mwmu or uie country. in an writer annuuuivuimi. ua*r «iaw “k r 

definition of radical '«ociali';m breaks of shooting in Beirut A petition to that effecl had General al-Ahdab said he repre- positions. The maintenance of and even more so In gold Shares. 

' yesterday — though much of it already gathered 45 signatures senied a number of high-ranking law and order is in the bands of where the Index has rallied by 

The fact lhat out or jOO-odd apparently was owing to Moslems last night. officers in the genera! command. Gen. Ahdabs troops, while units jg per cent, from its hw’pofht 

Jri bun lies in Parliament, only g, celebrating the coup. Elsewhere A statement by the Array com- and bad the support of the of the Palestine Liberation Army in s ix trading days even thoudi 

took part in the humiliation uf j n t h e country the rebel officers mand read: “The polincal leader- Cammantler-in-Chief He eni- have been pulled out. th{ did Tint receive mn*-h LmL 

the Government last Wednesday consolidated their hold over ship must come' face to face with phasised that his action was not Middle East news Page 12 ^ tK K.»titnn' nrL-ii. S ^~ 

night was. to spue extent, the : — port from the ouiiion pnee. 

result of a conscious decision not i But share price performances 

to overdo the dosage, but also a ~H"”1 a 1 1 iTTO Courli generally did not reflect any par- 

arcs.? d,vu,ve ,oy,,t,M of r ranee to snare xJUUm.-plus u.».-aauai 

Part of the trouble is the lack . (L n J main price movements have 

of mtel ectuai leadership of the # DlOHlQ been in response to company 

nuclear reprocessmg contract agreement’ 

Michael Foot. Barbara Castle and A ° “S 1 this week came nr response -to 

Wedgwood Benn. are* caplured. by DAYID RSHLOCK, SCIENCE EDITOR A routine profit* statements. This 

to a greater or lesser extent bv OT1 Z\|*0¥|ir"|l may reflect the idea that after 

BRITAIN'S biggest^ver nuclear Government bas cleared the way with TVm. Gennanj- m a tri-i , “ , “ L JSSf 

hands less capable of fashioning ex P ort contract worth £300m.- for British Nuclear Fuels to partite European company called By ^vfw^YORK. March 12. 

a nhermu cue and Dr eSn £500m.. for reprocessing spent expand its business ia overseas United Reprocessors set up in Tmc di« ?o be that relevant, the mark^ 

fnTSdii.5 foJS nuclear fuel from -Japan is now fuel reprocessing. 1972 to pool the European repro- , THI ? J!SW5 .iSm is becoming preoccuptefl 

in a credible form to the puhlk. expected . r bfi shai J d equaUy T h e French iSterventlon is a cessing market outside their ' widT. the scope : for .-promts 

In this, situation, many MPs with France. direct consequence of the delay domestic boundaries, have pro-! of ih« recovery. Following a set -bf ■ 

would agree that the nearest Until last month. British i n gaming Government assent, visional ly agreed to broaden it' r 5P?*3 , LmmuiiS encouraging figures from inter- 

thmg to an authentic radical Nuclear Fuels, the State-owned following Mr. Wedgwood Benn's into a worldwide operation, and J 3 *" 8 *, V;“- •“ national majors like ICI- 
prophet the Left now possesses body wbicn provides, nuclear call last October for a public to work closely together m meet- UnUever or SheU the^nalSte 

s Mr. Eric Heffer the Member fu „| services, had expected to deba te before the Government ing the demands ofthe market. Breton ™ ™ ■' 

J%d. L bMf.7°d e r,vef“„"7rrfro h m it'F’r^^^hotSli's rt'c cim! _ p . '"his «rUrc„ reply w the JSSJ ’’ISmfl&lM bee. * sp^ kind ef .eves 

character than from inteileei. M nv to .m earlier nhderiakinc Coincldentallj. the Fren*.n. Cominons yesterday. Mr. Wedg- reached on all major issues. — rights issue announcements — 


rWO. — i M fcCa. 
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raifPH 


the group had substantial 
net current liabilities amount* 
: ing to £6m. in the last accounts; 
and -with annual sales running at 
well over £200 m. it plainly 
makes sense to secure ready 
access to the capital markets. 

The issue, if it comes,- will 
mostly be in the fonn of new 
shares rather . than a disposal 
of Hie family holdings, and a 
rough stab at the sort of figures 
that could be involved might 
suggest current year profits 
rising from £4.7m. to, say, £7m. 
pre-tax, a market capitalisation 
approaching £2 am., and- pos- 
sibly f5m. or so of new equity. 
Ideally, the group would he. 
coming to the market around 
the end .of July. But it . wants 
to arrange a simultaneous quote 
-in- Australia and New Zealand< 



BXF has now agreed with its J.aoan«e tou 
F rench counterpart — a subsidiary laeir nuclear 
of the French Alomk- Energy more commercial 


Commission (CEAJ-r-that two f ora P a ° 


uclear fuel industry on mental implications of accepting; on Saudi /Vrabia's desired take- ? i f on “ this week have The news ftat Thomas Borth- a fi«“ re that' currently 

immercial lines. The new more work of inis kind, taking! over of the remaining Ameri- both led to sharp price declines. w s_l mav nns-ihiv he eettinD a -£10tn. Last year's rights i 

! « n mhioritj- interest^ in both in the case _of tiie, bl U e (Jip si oek sSl^ge tmoteuln Slht Provided dose on £3m.. 


1980s " ° who was angered initially at ihc company may. subject lo the. . 

Britain is likely to secure the French intervention at a late negotiation of satisfactory under very heavy security in cessor, marketer and whole- . The^shares rose 10p to -Up., 

contract to transport the Tuel « la ? e in negotiations, which had rerms. lake on further work on; Panama aty. Florida, began toward into J.nne, and at the saJe jjj meat * products. > resteraa y for amarketcapitah- 

from Japan tn Europe and return been proceeding for about IS t he basis that the contracts will last Monday and arc believed moment they face the possi- th * eronn has in the na<rf sation of £17iip. 'And the market 

it to solidified highly radioactive months, said yesterday that the include terms tn ensure that the; (o h c only the latest of a series bility of having to mop up it* wArirfnor m whh Was clearly prepared to over- . 

waste — o contract which could arrangement he had arrived at company will haw the option to* of meetings held over the past some of the Uoyds and r look Fairclough’s ability to tur 

he worth another £100m. The with the French was - extremely return residual radioactive waste year. The American side was Standard Chartered issues lta up further losses at Sir Linds? * 

French ham agreed that the two satisfactory to us. He was pro- and will om be obliged to retain, represented by the chairmen or w hich have to be taken ud ““ fl ® w ™ 6x6,1 assets. How- u th s 

countries shall work closely to- posing that M. Besse. head of it in this country fpr long-term ■ the Boards of Exxon and Mobil witI “ tS nert fortnirtL T^is ever the volume and value of SJJSL LtZds med to 

getherin Fulfilling an anticipated the French fuel company, should storage: and thai suitable under-! as well as senior executives of hrim«^ itx business has risen substan- J** 

European demand for more than accompany him on a visit to toe standings in support of the. Texaco and the Standard Oil brings back roemones of the . tiallv in recent years with the dea l , W1 ^ . Parkinson was 
'8.000 tonnes during the same prospective Japanese customers return option are reached be-; Company of California. pressures which also built up re si5t that bv last Spnrpmhpr acquired in September, I9i4, 

decade. later this month. tween the U K Government and in the spring of last year, and «2S'SS?'i!e and P rior f0 «>n solldatloD in 

As the Financial Times The quid pro quo is that the the Government of the country; Vomoni efove implies that if companies are ?• the accounts last April its assets; 

reported yesterday, the British British and French, partners concerned.' J difidiii stiU going. to get their issues Vm- 1 ' ■', eo ? Ip ^r“' ^ stacfc ' were written down by £5m. The > 

, Aramco, which Is 60 per cent underwritten, they are going to just 'over group has now uncoveredf . 

__ __ _ _ I Saudi-owned, and 40 per cent have to offer larger discounts “H?" , ' ■ - another £3-lm. of what art 


The talks, which were held 


queue which now stretches 


The news. that . Thomas Bnrth- ® that ' currently tops 

wick may possibly be getting a Last yearns rights issue 

Stock Exiihange quotation might prov f ded close on £3m., but 
suggest that the market -for new creditors, have* apparently heeu 
company issues is at last reviv- “ttle help this- time, holding 
ing— but Borthwick is a rather comparatively level utter a 
special animal/ : A major pro- iWim-'Jomp to.£26*m. in 19i4 


A 


•w* -/ 

Mr. Heffer: learning the 
patience of politics 


As the Financial Times The quid pro quo is that the the Government of the country; 
reported yesterday, the British British and French, partners concerned.'' 


Mortgage demand still high 


BY QUENTIN GUIRDHAM. PROPERTY CORRESPONDENT 


Heffer. now 54. is a recogms- — — • - 

able British type— the old- 

Fashioned radical trade unionist. IN SPITE of advances of £400m. 
Son of a hoot repairer, he left during February, the lowest 
school at 14 and became an figure since early last year. Mr. 
apprentice carpenter and joiner. Norman Gnggs. secretary-general 
working for years on building of the Building Societies Asso- 
sites in the Liverpool area and nation, yesterday said that mori- 
heing drawn increasing iy into gage demand continued at a high 
trade union politics, into local level. 

government and finally into Seasonal factors rather than a 
national politics in 19K4. He falling off in demand explained 
reached Westminster in that year the figure. The £4SSm. promised 
with an intellectual portmanteau to mortgage applicants compared 
filled with self-taught Marxist with a record of f517nt. la«t 


BUILDING SOQETY 

NET RECEIPTS 

1975 

£m. 

September 

276 

October 

306 

November 

247 

December 

231 

1976 

January 

312 

February 

354 


level, the effect of which is that' 

vast suras are now being taken P pics , ° f . m 

from the banks and invested in ^ nature of the enrrent agree- 

ST5SI ,i tgt’XlZrfc 

dustrv “ * ti° as hip with Aramco, partici- 

February's figures show that Patlng with tijeir own r** k 
the societies received £853 in., capital in the operation. 


Texaco and the StaM Oil brings back memories of .deal vnth the«m Parkinson was 

Company of California. pressures which also built up -.T; thl ?r lo acquired in September, I9i4, 

in the spring of last year, and Sff\SS and prior t0 «^ soIidatioB in 
Yamani qfavq implies that if companies are £ the accounts last April its assets j 

lamam stays stiH going , to get their issues s ? wdc ' were written down by £5m. The] 

Aramco, which is 60 per cent underwritten, they are going to ^ iunas or just over group has now uncoveredf 
Saudi-owned, and 40 per cent have to offer larger discounts **?’ .» .. r . -another £3,1 m. of what an 

by the four U.S. oil companies, bigger yield sweeteners. T “ e de j* relates - to the Pn- deemed to be pre-acquis itioi 
later confirmed that an accord . mary products of the countries losses which it has written 0 

had ben reached but added Another familiar constraint where, the money has been below *fae line. Until this pro 

that further talks would be on equities— and one which js borrowed (Australia and New Jem is finallv resolved tl 

SS&SR. SmS! “ 4 ™ S ? Z £2 1 T 01 qua,ity of the — 11 

A spokesman categoricaUy re- levels P ^i J^nua^ ^ finance that the iocaf banks are earnings may be open - 

fused to reveal either the level5 in January— is the in business- -to. provide. Bat question, 

topics of the week’s talks or reverse y ie ln 8*P- The chart since its big losses in 1973-74. • See also Page 16 


It Weather 


continue (0 have a close re la- CLODDY » s 

tionsbip with Aramco, partici- sleet. 0CC3aiona rain or 

February's figures show that' P 3 * 1 "* ^, ir London, E. England ' ' 

1? societies received £853 m. . capital in the Deration, Cloudy.- occasional rain or 
om investors Withdrawals development and exploration s jeeL Wind N.. strong to -’ale. 
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totalled £499ni. Reports from 1H- 
strueturc until they find if she dividual societies ruggest that the 


Cent. S. England, Midlands •. ' 
Cloudy, occasional rain or 


economics and a reputation a.- October and brought total com- Budget affects their working nigh level of investment has con-- “fee, taking the form of a 
a rabble routing orator with a moments to lend to £ 1. 249m. margins. The BSA council :s due rinued during the first two weeks PJ .. eac ^ 

fine, tall prosenc** and a power- Mr. Gngg- was commenting on to meet three da;- * after the of March. : 0, * > 3 ”? . 

ful. gravelly voice. figures which confirmed that Budget on April 9. One point “-tressed by Mr. | ** ,5 . 1“?* sueiKo 

Twelve rears in the House- nf J oc:e*.>s tn«k in their second Mr. Walter Johsion. La hour Griggs, reviewing earlier figures 
Commons 'has proved him also highest ever net receipts last MP for Derhv Soutr. yesterday yesterday, was : hut loans tn first-' at C ,MS, I t . for 

to be a man of abilit- and Thurm rn,,n,l> 3f record wrote to the Prime Mincer ask- time buyers had risen from W.OOf) week-end. Speculation con- 

He writes easilv and well H*> ”' a,: f- * n,?rn in April last year. ing him to take action *o reduce :n the fourth quarter of 1974 to tinues that Or. H enry Kmin- 

talks moderatPlv in private and The BS ' ’C'^rday reiterated society rates. He sa:d secietie; $9,000 in the same quarter of per. the 1 .S. Secretary of N'.W. and CeuL N. Eoziand. Is. 

listens courteously- He ; s fhe ^ocietie®' intention to stick were 'oeing permitted to Keep 1975. The upward trend was con- , State, might be planning to ©f Man, S.W. Scotland. Glasgow 

entirely without an 'aura nr n»r- l ' ne Pmvnt interest rate interest rates at aa iafiatlo=a? tinuing. , mecl hltn - Cloudy, occasional rain or 
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of oil lifted and purchased. gc w oaie - 

It is believed that Sheikh Channel IsL, S.W. England, 
Aamam is remaining in Wales 6 

F!o ^ h} V l at c ,<?as, 1 .. for ^ is Cloudy', occasional rain or sleet. 
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tinnes that Or. Henry Kissio- gc (43F) . !: 7*“ ’*“** 

Pf r ; lhp , }'■* ?f V -W. and CeuL. N. England. Ik. 


sonal bitterness that surrounds 

some of his colleagues. He has Continued from Paee 1 

also, to many people's surpn-e. 
become a devoted House of Com- 
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ntons man. who sits assiduous I v T T _ d* j 

Heavy tranc support 

As he bimself ?ays of his experi- w * m. 

ence: “I've learned the hard v.a;. 

that you have to persuade sidercd most likely arc cither a interest rates in the L\K_ through 
people." return to the two-tier exchange an increase in its minimum 

This impression of a mind f.hj-t market strapped in March. 1974, in ? r,ile . teat MLR 


ihc Left itself is harder to define 


of ihc lira, the Soanish than had been expected. 


He has retained a Mu nils; frame- j r-^wta and now the pound, the The market remained »w: tive 


work of thouch*: his rhemric on ^Pic.on i. growing, however, during the afternoon. w:ta rrsd- 
a platform is still couched n thr- tl3a . ? tranc is overvalued. inn reported to be. as ursa: 
language of the class v.ar: he re- Again?: the background nf the a Friday, ar relative!;, iow levels, 
signed from the Government last sustained <■ up port operation Thf continued unrest fo 

year on a matter uf Left-wing m *>unted oy tne Bank of tagland period of some sever, we.-kirg 
principles-. On The other hand. ®! ar,:pr ,n ,ne . an “ th< * dajs in which the sound has 

he showed a danserous renden^v Ppirn? '* misters reassurance on {, ePri sharply devalued a=d the 
to be seduced by lomc during :h‘n maintaining the value or the ,^0 f . n sterlia- : =; estimated *o 

late 60s when he became an nauna. the Londnn markets iwere have cnn the UK. reserves u> 

ardent pro-European (on the l 00 ^ 111 * ra, b , ?r more settled yes- w -ards nf S7hn. ir. support. Tn:-* 
s rounds that the worker' of ffrrfjy morning At one stag e, figure should ’be *»: agair.sr the 

Europe ought ta unite • until he- ^ P° unrf mnved U P to SI. 939a. si.ihn. ioan recently drawn from 

was dragged back to Left-wing However, part of the improve- the International Monetary Fund 
orthodoxy m 1970. ment appeared to he founded on towards financing the U-JC.’* pa,; ■ 

tl , .. the expectation that the Bank meets deficit for rite whole 'j: 

JHEEL*? 3 ? this worrying wouW P ,gn a | a neW rise in 1976. 
tendency to t 2 ke the long view ; 

to concede .that nrorfci rig-class 

people are actually wormed by ETA a ■ nr cTtDI (un 

inflation, to question the efficacy rALL Ur 2)1 LnLinU 

of grandioae gestures. Wf . _ . 

His place on the National ** w . r/ , 

Executive of the Labour Part*- ,0 c " an * € a *° ‘ c change 

is earned by the first set r.V Belg. Fr. 76.45 79.40 —3.7 8110 — *jj 

?%£?%£■- ?arsssrfl«— -* ism ,jms -« »» -»■» 

real value to the Left — com . >3 Dutch GWr. 5.1915 5.4275 - 4J 5.7275 — 9J 

from the second He J5 often fv rn d, Fr. 8,7575 9-0575 “3.3 10.1650 -13.6 

emotional ana .soinetinies ‘ AK Sil _. 

muddled and he pass tonal. ?!y G em, an Mk. 4.9750 5.2075 4.5 5^000 ltj 

believes, in the " irreversible haL Lire T452J. 1,556} — OJ 1529 . — 15 . 

tn 0111 ■ ' 0rklrl " Japaneic Yen 58T 6T2t — S.l 494 —16.3 

c;ass ; but he preoareu to _ 

argue, m order to bring it a bau; Spanish Pita- 129.10 134.95 — 4J 73450 — 4.2 

and. one suspects, would be one Swiss Fr. 4.9900 5.2075 -42 5,9850 —16.6 

s ’’“ 5 «» ■-« «« 

with philosophical good grace. ^ _ *-***—**— mm m, 
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pro-European ' (on * She ,oo! ? n 3 ra,h ^ r mor ? settled yes- wards nf S7hn. ir. support. Tr. :* 
that the worker' of omrning At one dajA figure should »be '-i: agair.sr file 

ought to unite* until hc ^ pound mnved U P 10 ?, - 939j si.ihn. ioan recent!:- drawn from 


THURSDAY MARCH 4: The 
Bank of England sold sterling 
:n the morning to meet a 
rtrong commercial demand 
and prevent the rale from 
rising, in the afternoon, how- 
cier. the pound was hit by 
renewed selling • and the 
market was affected by grow- 
ing rumours about the signifi- 
cance of tne Bank's action. 
Sterling ended at a new low 
against tn*.- dnllar of S2.0I40. 
but its effective depreciation 
idened onK (rom 30.1. lo 30.3 
ner cent. 


Max, 5C(41F>. 

LIFE OF THE £ • A ^ rlI, J N,w - ?™ tb,id - N - iwumi 

11 h W> Cloudy, mainly dry. Wind N;, 

. fresh or strong. B4ax. 5C (4IF). 

with an effective depreciation Edfn-i 

nf .13 I per cent. Uncertainty tmr * h * Aberdeen. - - 

spread to the already weak rUl .„ “igiuanns 

French franc, with the Banque occa sion al rainor sleet. 

de France intervening to pre- f4 jp ’ - stron 8- Max. 5C 

vent the franc from failing 1 ir . • 

through the bottom of the u u n <w**. Brighter, rain later. 


jumped hclew the S2 level, 
"Oring over 3 cents tn $1.9620 
"*ith the effective deprerwtinn 


through the bottom of the 
European snake " 

TUESDAY MARCH 9: Sterling 
was - more stable with relatively 
little support, though it was 
affected late in the day by con- 
finnatiun that Nigeria had, 
diversified out of- sterling last 
year (though not specifically 
in tne past two weeks I . The 
pound ended at $1:9415. with 
its effective depreciation at 
332 per cent. Further limited 
intervention was needed by the 
r rercb 


Snow Reports, Page 29 


BUSINESS CENTRES 


widening to s record 315 per WEDNESDAY MARCH llh 


ccat. There was continued 
pressure from Continental and 


Now York sciling. and zrea: 
However, part of the improve- the International Monetary Fund confusion in the exchange 
ment appeared to he founded on towards financing the U-K.’* pty- markets, 
the expectation that, the Bank meets deficit for riic whole ul Marsel interpretations included 

would signal a new rise in 1976. the view i later discounted! 

~~ tiiat Nigeria had sold sub- 

stgntial amounts of sterling on 

FALL OF STERLING TB .? 7 * d »- and mat the u.k. 

rMI,t vr J 1 “wnw au tii or mes were Pngineerine j 


FALL OF STERLING 


renewed run on the pound left 
it nearly 3 cents lower at 
•Si 9127;. in spite of further 
substantia: support both ia the 
U.K. — where spending was 
p? lima ted at some OTm. — and 
in New York. With the U.K. 
authorities apparently caught 
b\ surpri.ic. the effective 
depreciation widened to 33B 

per cent. 


Y’day* 

End 


Year 


dose 

Feb. 

% change 

ago 

% Change 

76.45 

79.40 

—3.7 

5110 

— 8 A 

1.5999 

15945 

-45 

2.4120 

—213 

5.1925 

5.4275 

— 4J 

5.7275 

- 93 

8,7575 

9-0575 

-3.3 

10.1650 

-13,6 

4.9750 

5^075 

-4.5 

5^000 

-113 

1552^ 

1,556} 

— OJ 

1529 

- 15 

58T 

6T21 

—5.1 

694 

—163 

129.10 

134.95 

—43 

13450 

— 4.2 

4.9900 

5J075 

-42 

5,9850 

-16.6 

1.9265 

2.0255 

. —4.9 

2.4 T 15 

-20.1 


devaluation to maintain the THURSDAY MARCH II: Further 


competitiveooss of U.K. ex- 
ports. This view seemed to 
cam >L-Tjport from the Bank nf 
England ? decision not to pre- 
vent a further i per cor:. 
reduction to 9 per cent, in j*s 
minimum lending rate. 

MONDAY MARCH 8: A further 
sharp fan in srerlins made :? 
clear lhar thn. situation 
tftreaipuipg to get out of con 
trol. The Bank intervened with 
support estimated at some 
Slsdm. Slcrfmg hit a new 
dollar tew of under Si.9.t. a 
drno o' over 5 cents, hefnre 
comng up to close at $1 9425, 


support estimated at some 
$203m. brought a ‘recovery m 
pound r.ftor it had hit new 
iovs esainst the dollar (at 
Sl.SOTCj and or. the effective 
den relation (at 34.2 per cent*. 
By the cinse the pound bad 
rrrrnrped morp than 2 cents to- 
nearly SI 94. with the effective 
dppracution reduced ts 
”3.3 per cent. ■ Continued 
h"aiY pressure on the French 
franc brought furl her substaa- , 
ftal supnorL u-ith the -French i 
atrthDrsf.es incitned to blame ■ 
tac UK for upsetting the ! 
exchange markets. 



Directors' 
Deadline 
April 30 th 


. If youarc a Direttor of a Private Co.-whose 
■ year '.end is' imniinent, we can save you 
.. thousands this year in Gorporation Tax by 
’ diverting pre-iax prpfits into a Revenue- 
approved, tax-exempt savings fund for your 
exdush'e .benefk. The amounts so divened . 
will be fully deductible for Corporation Tax 
and will not be assessed oa youpersonalh'. 

Please act now.as time is short and contact 
vsrby tdejphdo^ tefex or the coupon below. 
We’ll do the rest ' 


To: Bevingwd Lowndes Ltd., 5 West Halkm Street, London. 
SWI. TcL 235 8000 {3) lin«5 Northern ‘RegionkiOfficS 

Manchester S33 Oti"l Phone day or night (automatic answering 
service qusucc normal hours;. Teles: 91904.3. 
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